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EDITOR’S  OBSERVATIONS 


Dear  Members, 

Since  the  last  edition  of  the  Brasher,  we  have  seen  a number  of  important  developments  in  the  area  of 
private  and  pioneer  gold.  Two  different  major  mergers  of  numismatic  firms  dealing  in  private  and 
pioneer  gold  coins  and  ingots  occurred  within  the  last  two  months:  Stack’s  has  merged  with  ANR  and 
Kagin’s  has  merged  with  Holabird  Americana.  See  details  on  page  6. 

Other  events  include  the  S.P.P.N  meeting  at  the  August  2006  ANA  World’s  Fair  Of  Money,  where  the 
premiere  of  the  Finest  Collection  of  Pioneer  Patterns  was  presented  in  an  oral  history  and  slide 
presentation.  For  more  details,  see  S.P.P.N.  meeting  notes,  on  page  20. 

Additional  articles  in  this  issue  consist  of  the  third  installation  of  Gold  as  a Cumbersome, 
Curmudgeonly  Commodity,  by  Dr . Robert  Chandler.  This  edition  also  contains  some  fresh  and 
interesting  articles  such  as  J.J.  Conway,  the  Man  Behind  the  Mini.  You  will  also  find  some  fun  items, 
including  an  excerpt  from  the  San  Francisco  Daily  Morning  Call  on  the  Mint,  written  by  Mark  Twain. 

In  the  limelight  are  recent  auction  results,  including  a unique  specimen  1852  Moffat  & Co.  $10, 
bringing  in  almost  $950,000.00  and  an  ( 1849)  Miners  Bank  $10MS-63NGC  selling  for 
$230,000.00;  the  sale  of  the  Unique  (1861)  J.J.  Conway  & Co.  original  obverse  die  for  a $5  gold  coin, 
and  a newly  discovered  Smith  & Co.  die!  For  more  notable  auction  results,  please  turn  to  page  36. 

The  momentous  First  Strike  Ceremony  occurred  October  27th,  commencing  the  striking  of  the  San 
Francisco  Old  Mint  Commemorative  Silver  $1  & Gold  $5.  With  just  a push  of  a button.  Senator 
Dianne  Feinstein  and  newly  elected  House  Speaker  Nancy  Pelosi  initiated  what  we  hope  to  be  a 
notable  step  forward  in  the  Numismatic  community.  Join  me  in  our  quest  for  this  Numismatic 
milestone  by  acquiring  one  for  yourself:  The  Old  Mint  restoration  project  and  establishment  of  the 
American  Money  & Gold  Rush  Museum  faces  a new  challenge  of  getting  proper  funding  by  the 
looming  deadline  of  December  1st.  I urge  you  to  purchase  the  commemorative  coins  currently  on  sale 
at  the  U.S.  Mint  (www.usmint.gov).  Surcharges  from  these  coins  will  fund  this  project. 

This  year  we  have  reached  a new  height  in  membership  numbers,  with  the  most  renewals  in  the  last 
two  years.  I want  to  thank  you  for  your  continued  support.  Please  keep  sending  in  your  submissions. 
Articles  are  requested  in  an  electronic  file  (such  as  Microsoft  Word)  sent  via  email  to  the  Associate 
Editor,  Lena  DeMarco  lena@kagins.com. 

Enjoy! 


Don 
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Mantime  Mjseum.  San  Francisco 

A drawing  of  the  steamer  Brother  Jonathan,  which  sank  off  the  shores  of  Crescent  City  in  1865. 


Tragedy  &Treasure 

A NEW  BOOK  TELLS  OF  SACRAMENTANS’  TIES  TO  THE  1 865  SINKING  OF  THE 

BROTHER  JONATHAN  OFF  THE  NORTH  COAST  The  Wnghts  figure  prom- 


By  Dixie  Reid 

BEE  STAFF  WRITER 
SUBMITTED  BY 
SPPN  MEMBER. 
JIM  VALUER. 


he  bosun’s  mate  was 
the  first  to  see  it,  a 
volcanic  spire  rising  200 
feet  from  the  ocean  floor 
like  some  terrible 
church  steeple.  A storm 
wave  suddenly  lifted 
the  Brother  Jonathan  and  dropped 
it  onto  the  spire,  ripping  the  hull 
and  sending  tons  of  ocean  water 
inside.  The  next  wave  carried  the 
ship  farther  over  the  uncharted 
reef  - and  dropped  it  again. 

The  Brother  Jonathan  was 
en  route  from  San  Francisco  to 

Portland,  and  then  to  Victoria,  British  Columbia,  on  July  30,  1 865, 
when  it  encountered  a brutal  nor'wester.  Within  minutes,  the 
damaged  vessel  sank  into  the  Pacific,  taking  with  it  millions  of 
dollars  in  payrolls  and  personal  fortunes,  and  two  of  Sacramento's 
most  beloved  citizens,  Brig.  Gen.  George  Wright  and  his  wife, 
Margaret. 


Dennis  M.  Powers  is  the  author  of  "Treasure  Ship: 
The  legend  and  legacy  of  the  S.S.  Brother 
Jonathan." 


inently  in  Dennis  M.  Powers' 
new  book,  "Treasure  Ship: 
The  Legend  and  Legacy  of  the 
S.S.  Brother  Jonathan" 
($2 1 .95,  Citadel  Press,  416 
pages),  as  does  the  notorious 
San  F r a nc isco  madam 
Roseanna  Hughes  Keenan, 
who  ran  a similar  operation  in 
Sacramento  in  the  1850s. 
Powers  isn't  convinced  that 
the  colorful  Keenan  died  that 
day. 

But  it's  the  story  of  Gen,  and 
Mrs.  Wright, 


devoted  to  each  other  to  the  end,  that  remains  the  most  poignant 
of  the  Brother  Jonathan's  legends. 

"General  Wright  tenderly  placed  his  military  cloak  around  the 
shivering  shoulders  of  his  wife,"  Powers  writes.  "Captain  DeWolf 
stood  to  one  side  of  General  Wright,  his  arm  intertwined  with  that  of 
his  wife,  Margaret.  His  aide  Major  Eddy 


The  Brother  Jonathan's  fascinating  history 

a.  '.ow:  '(»>.  wt  the  people.  oor.jFTeiYH  pro  of  ire  jtuo  ina:  v.er-  n 1 865 


r . & : 

Cornelius  Vanderbilt  owned 
the  Brother  Jonathan  during 
Goto  Rush  days. 


Ttn  r*RTU»»Xk»M<t4«UA 


The  newspaper  adwertise- 
meni  lor  she  Brother 
Jonathan's  Hast1  voyage. 


U'  ''  p<i.> 

Otteol  the  1 1 gold  bars  reputably 
owned  by  Mrs  Roseanna  Keenan 
aito  said  to  be  recovered  from  the 
Brother  Jonathan. 


I***..  -. 

An  I 3 65 -minted  gold 
cowl  was  among  the 
artifacts  recovered 
from  the  ship. 
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Ship:  Was  Colorful  Madam  a Survivor? 


was  by  her  side.  The  group 
stood  on  the  hurricane  deck 
and  waited  bravely  and 
calmly  with  as  much  dignity 
as  possible  as  the  white 
ocean  began  rolling  toward 
them." 

The  West  Point-educated 
general  from  Vermont  was 
appointed  by  his  friend 
President  Abraham  Lincoln 
to  command  Union  forces 
on  the  West  Coast  during  the 
Civil  War,  Wright  was  beloved  in  his  adopted 
hometown  and  throughout  California. 

"General  Wright  was  popular  because  he  was 
able  to  keep  California  out  of  the  war,  and 
because  California  was  not  bloodied  in  the  Civil 
War,  its  economic  base  accelerated  greatly," 
Powers  says  in  a telephone  interview  from  his 
home  in  Ashland,  Ore. 

The  Wrights  lived  in  Sacramento  for  "a  long 
time,"  -according  to  an  item  in  the  Sacramento 
Evening  Bee.  The  1863-64  Sacramento  City 
Directory  lists  Gen.  Wright  as  a boarder  at  the 
Orleans  Hotel  on  Second  Street. 

Following  a festive  farewell  dinner  in 
Sacramento,  the  couple  boarded  the  Brother 
Jonathan  on  July  28  in  San  Francisco,  The  Civil 
War  had  ended  in  early  April,  and  the  Wrights 
were  on  their  way  to  Victoria;  the  general  was  to 
assume  command  of  the  Department  of 
Columbia.  Friends  said  the  Wrights  intended  to 
return  to  Sacramento  when  the  general  retired. 

As  it  made  its  way  north,  the  Brother  Jonathan 
encountered  stormy  weather,  but  nothing  as 
turbulent  as  the  July  30  nor'wester.  A few  miles 
off  Crescent  City,  the  ship  struck  the  uncharted 
volcanic  spire  and  began  to  sink.  Passengers  and 
crew  ran  to  the  safety  of  four  iron  lifeboats  and 
two  smaller  wooden  surf  boats. 

"What  was  amazing  in  reading  the  newspaper 
accounts  was  that  General  Wright  was  very 
gallant,"  says  Powers,  a former  attorney  who 
spent  10  years  researching  the  Brother  Jonathan, 
"As  he  was  bringing  his  wife  to  the  first  lifeboat, 
he  backed  away  and  the  ship's  captain  escorted 
her.  She  was  in  one  of  the  first  lifeboats  that 
capsized.  She  was  then  rescued  and  brought  back 


on  board  the  ship  and  declined  to  go 
on  another.  She  decided  to  stay  with 
her  husband  and  go  down  with  him." 
Of  244  passengers  and  crew  only  1 9 
people  survived.  They  managed  to 
navigate  their  surf  boat  away  from 
the  sinking  ship  and  watched  the 
Brother  Jonathan  disappear  into  the 
roiling  Pacific. 

“The  Last  look  they  had  was  at 
General  Wright,  his  wife,  Margaret, 
and  the  two  aides,  standing  by  themselves.  The 
general’s  arm  was  around  his  wife’s  shoulders 
and  the  huge  waves  were  crashing  in,  and  then  they 
disappeared.  They  were  courageous  with  dignity.  What 
gets  to  me,”  Says  Powers,  “was  their  love,  commitment 
and  resignation  about  going  together.”  When  news  of  the 
General’s  death  reached  the  mainland,  13-gun  salutes 
were  fired  in  San  Francisco  and  Sacramento,  and  the  US. 
flag  was  lowered  at  all  public  buildings. 

The  remains  of  Wright,  64,  and  his  wife,  51,  were  taken 
on  the  Del  Norte  to  San  Francisco  in  mid-October.  After 
funeral  services,  the  caskets  were  placed  on  the 
steamship  Sacramento  and  brought  up  the  Sacramento 
River.  Once  here,  the  Wrights  were  given  the  most  lavish 
funeral  in  Sacramento's  short  history,  on  Oct.  23,1865, 
newspaper  article  noted  that  the  couple  lay  in  state  in  the 
Capitol's  Senate  chambers  while  "church  bells  and  fire 
bells  were  tolled,  and  throughout  the  day,  all  flags  in  the 
city  were  displayed  at  halfmast  and  trimmed  with  em- 
blems of  mourning,"  The  Orleans  Hotel,  where  the 
Wrights  recently  resided,  was  "festooned  with  drapery." 

Services  followed  at  the  Congregational  Church, 
which  was  filled  to  capacity,  with  hundreds  of  mourners 
waiting  outside.  A mile- long  cortege  made  its  way  to 
what  is  now  the  Historic  City  Cemetery  on  Broadway. 

The  Wrights  were  interred  in  the  State  Plot  and  later 
moved  to  the  Cross  family's  plot.  A local  judge,  Samuel 
Cross,  paid  for  the  white  marble  obelisk  bearing  the 
inscription,  "Lovely  in  their  lives,  and  in  their  death  they 
were  not  divided."  Cross  and  one  of  the  Wrights'  sons 
also  are  buried  in  the  plot. 

Modern  cemetery  docents  sometimes  tell  tour  groups 
about  Gen.  and  Mrs.  Wright  bravely  standing  together  as 
the  Brother  Jonathan  went  down. 

In  the  same  cemetery,  in  the  1 listoric  Volunteer 
Fireman's  Plot,  is  the  resting  place  of  John  C.  Keenan, 
who  ran  a popular  Sacramento  saloon  in  the  1 850’s  and 
early  1860’s,  and  died  in  1869. 


Some  of  the  gold  coins  recovered  from  the  S.S. 
Brother  Johnathan  are  displayed.  David  F.  Flohr 
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Keenan  owned  Fashion,  a saloon  at  39  J St.  In 
those  days,  a steamboat  named  Fashion  ran 
between  Sacramento  and  Colusa,  but  it’s 
unlikely  the  two  had  any  connection. 

“My  recollection  in  reading  stories  of  that 
time  was  that  the  word  ‘fashion’  was  in  fashion,” 
says  Sacramento  historian  Mead  B.  Kibbey. 
“There  was  a magazine  of  that  name.  It  kind  of 
meant  ‘classy’.” 

Keenan’s  Fashion  apparently  was  just  that,  a 
"first-class  house"  serving  meals  at  1 1 a.m.  and  9 
p.m.,  and  offering  the  most  choice  liquors  and  ci- 
gars," according  to  an  advertisement  he  placed  in 
the  1853-54  Sacramento  City  Directory. 

The  1855  edition  of  the  city  directory  listed 
Misses  Rose  and  Mary  Hughes  as  owners  of  a 
female  boarding  establishment  (likely 
euphemism  for  a house  of  prostitution)  on  Third 
Street.  A decade  later,  married  to  John  C. 
Keenan,  a beleaguered  Roseanna  Hughes  Keenan 
- essentially  run  out  of  San  Francisco  - boarded 
the  Brother  Jonathan  and  presumably  was  lost  at 
sea. 

"That  is  the  great  mystery  of  the  Brother 
Jonathan,  and  that  is  the  only  speculation  I make 
in  the  book,"  Powers  says.  "I  came  across  two 
different  observations,  and  I am  wondering. 

"We  know  from  a member  of  her  entourage,  a 
Miss  Martha  Wilder,  who,  was  16  years  old,  that 
Roseanna  Keenan  was  on  a lifeboat  that 
overturned.  Someone  saw  her  floating  face  down 
in  the  water,  but  there  is  one  mysterious 
passenger  who  was  on  that  surf  boat,  one  of  the 
19  people  who  survived,  who  doesn't  check  out, 
and  that,  could  have  been  Roseanna  Keenan." 

The  Keenans  were  in  and  out  of  Sacramento  in 
the  late  1850’s  and,  sometime  in  the  early  1860’s, 
relocated  to  San  Francisco,  They  owned  a saloon 
on  Stevenson  Street  and  managed  the  nearby 
Oriental  Hotel,  where  Roseanna  may  have  housed 
her  brothel. 

Before  long,  Powers  says,  "The  citizens  of  San 
Francisco  became  tired  of  Mrs.  Roseanna  Hughes 
Keenan  and  basically  said,  It's  time  for  you  to 
leave'  She  was  going  to  Victoria,  B.C.,  to  join  her 
husband,  and  accompanying  her  an  the  journey, 
according  to  the  people  who  survived,  were  seven 
women  not  listed  on  the  ship's  register." 

Powers  calls  them  "soiled  doves"  and  believes 
that  Roseanna  Keenan  was  moving  her  brothel 
business  to  Victoria,  where  her  husband  awaited 
her  at  their  new  saloon. 

In  “Treasure  Ship,”  Powers  notes  that 


Roseanna  Keenan  and  her  entourage  appeared  for 
dinner  one  night  on  the  Brother  Jonathan,  “stopping 
conversation  and  causing  hesitation.”  She  was 
resplendent,  if  not  over-dressed,  in  diamonds.  Powers 
also  learned  that  the  madam  conducted  "business"  on 
board  the  ship  - discreetly,  of  course. 

A year  after  the  ship  went  down,  her  husband  was 
again  living  in  Sacramento,  sharing  an  office  with  real- 
estate  broker  Julius  Wetzler  and  serving  as  treasurer  of 
the  Knockerbocker  Engine  Co.  I n 1868,  he  was  a 
partner  in  the  Bank  Exchange  Saloon,  and  he  died  of 
heart  disease  the  following  year,  at  age  38. 

Strangely  enough,  134  years  after  the  wreck  of  the 
Brother  Jonathan,  Roseanna  Keenan's  name  came  up 
during  the  1999  American  Numismatic  Association's  an- 
nual convention.  Two  respected  numismatists  argued 
over  the  validity  of  1 1 sequentially  numbered  gold  bars 
supposedly  recovered  from  the  Brother  Jonathan.  They 
were  either  modem-day  fakes  or  the  gold  bars  Roseanna 
Keenan  took  on  board  in  a leather  valise. 

She  stayed  for  a while  in  San  Francisco  after  her 
husband  went  on  to  Victoria,  and  sold  their  various 
business  ventures  for  $5,500  - exactly  the  value  in  1865 
of  1 12-pound  gold  ingots.  However,  the  truth  of  the  gold 
bars  linked  to  Roseanna  Keenan  has  never  been 
resolved. 

The  wreckage  of  the  Brother  Jonathan  was  found  in 
1993,  setting  off  a bitter  struggle  between  a salvage 
company  and  the  state  of  California.  The  state's  attorneys 
argued  that  California  owned  all  ships  sunk  along  its 
coastline.  The  Supreme  Court  ruled  in  favor  of  the  sal- 
vage company,  which  ultimately  gave  the  state  20 
percent  of  the  recovered  gold  to  avoid  further  litigation. 

California's  bounty.  Powers  says,  "is  in  a vault  in 
Sacramento,  in  an  unnamed  bank,  according  to  a high- 
ranking  California  official." 

Sacramento  had  a history  with  the  Brother  Jonathan 
long  before  its  ill-fated  1865  voyage,  Once  owned  by 
financier  Cornelius  Vanderbilt,  the  ship  made  many  runs 
up  and  down  the  East  and  West  coasts,  and  Powers  is 
certain  it  carried  would-be  gold  miners  from  San 
Francisco  to  Sacramento  during  the  Gold  Rush, 

And  although  the  Brother  Jonathan  is  not  as  famous 
as,  say,  the  Titanic,  it  has  its  place  in  sailing  history. 

"It's  had  more  of  a regional  fame,"  Powers  says, 
"and  I'm  bemused  by  the  reaction  I'm  getting  to  the 
book.  People  are  saying,  ‘I  thought  fiction  was 
strange,  but  here  the  truth  is  even  stranger.’  It’s  San 
Francisco.  It’s  Sacramento.  It’s  the  Gold  rush.  It’s 
the  Brother  Jonathan.” 

The  Bee’s  Dixie  Reid  can  be  reached  at  (916)  321- 
1134  or  dreid@sacbee.com. 


Fall /Winter  2006 


Page  5 


The  Brasher  Bulletin 


MERGERS 


Two  Powerful  Mergers 

The  Two  Oldest  Numismatic  Companies  Expand  Their  Scope 


Christine  Karstedt  & Larry  Stack 

(NEW  YORK,  NY  - SEPTEMBER  6) 

Stack’s  of  New  York  City  and  American 
Numismatic  Rarities  (ANR)  of  Wolfeboro,  New 
Hampshire  announced  they  will  be  merging  their 
efforts  in  the  numismatic  marketplace.  Stack’s  and 
ANR  are  combining  forces  under  the  Stack’s  banner 
to  create  a firm  that  includes  a virtual  Who’s  Who  of 
Modern  Numismatics.  As  the  firms  move  forward 
together,  the  legacies  and  talents  of  Stack’s,  ANR, 
Harvey  G.  Stack,  and  Q.  David  Bowers  will  offer  to 
the  collecting  public  the  finest  numismatic  service 
organization  in  history. 

Stack’s  headquarters  will  remain  in  New  York  City 
where  it  has  been  serving  collectors  for  over  75  years 
and  operations  will  also  continue  in  Wolfeboro 
where  the  ANR  team  is  located.  Lawrence  R.  Stack 
(CEO,  Director  of  Numismatics)  will  continue  his 
numismatic  leadership  of  the  firm  while  Christine 
Karstedt  (president)  will  oversee  auction  operations 
and  customer  service.  Also  included  in  this  star- 
studded  team  will  be  world-renowned  numismatic 
experts  Q.  David  Bowers  (co-chairman),  Harvey  G. 
Stack  (co-chairman),  Susan  Stack  and  the  entire 
expert  staff  from  both  companies. 

Under  the  banner  of  Stack’s,  the  combined  expertise 


Don  Kagin  & Fred  Holabird 


(TIBURON,  CA  - OCTOBER  3) 

Kagin’s,  Inc.  and  Holabird  Americana  have 
combined  forces  into  a new  venture  called  Holabird- 
Kagin  Americana,  a division  of  Kagin’s,  Inc.  The 
two  biggest  entities  in  “collecting  the  West”  join 
forces  to  bring  a new  level  of  education  and 
opportunity  to  the  collecting  field.  Dr.  Donald 
Kagin  and  Fred  Holabird  offer  diverse  backgrounds 
in  advanced  education  to  the  numismatic 
marketplace.  Both  are  widely  published  authors 
who  have  achieved  major  breakthroughs  in 
numismatics  through  their  scholarly  research  and 
subsequent  professional  papers  and  books. 

Kagin’s,  Inc.  will  continue  it’s  operations  out  of  the 
home  office  in  Tiburon,  California  while  the  new 
Holabird- Kagin  division  will  operate  out  of  the 
original  Holabird  Americana  office  in  Reno, 
Nevada. 

The  result  of  this  merger  will  include  a series  of 
fixed  price  catalogs  focusing  on  Western  Americana 
specimens  of  high  rarity,  quality  and  variety,  with 
unparalleled  descriptions  drawn  from  the  research 
and  knowledge  of  Dr.  Kagin  and  Mr.  Holabird. 
These  scholarly  descriptions  will  bring  Western 
history  to  life  through  the  collectibles  being  offered. 
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covers  many  decades  in  numismatics  and  will 
continue  serving  the  numismatic  community  for 
generations  to  come.  Larry  Stack  stated  “This  merger 
brings  together  the  greatest  names  and  reputations  in 
numismatics  and  the  new  company  will  be  able  to 
offer  its  customers  unparalleled  experience, 
knowledge  and  service.”  Christine  Karstedt 
enthusiastically  added  “Over  the  years,  Stack’s  and 
ANR  have  worked  together  on  several  projects  and 
each  time  these  joint  efforts  have  produced  results 
far  beyond  what  either  of  us  had  imagined.  The 
synergies  created  by  our  merger  will  enable  us  to 
expand  our  services  to  the  benefit  of  the  worldwide 
numismatic  community.  Our  combined  efforts  will 
further  the  Stack’s  legacy  of  service  to  the  collector 
by  increasing  online  gallery  sales,  auction  sales, 
book  sales,  and  providing  collecting  information  and 
expertise  to  the  public.” 

“Chris  and  I are  very  proud  of  our  new  team  and 
look  forward  to  having  such  great  talent  working 
together  under  a name  that  has  been  important  in  the 
numismatic  arena  for  over  75  years.  And,  as  if  that 
isn’t  enough,  we  have  Harvey  and  Dave  to  guide  us 
with  their  decades  of  extraordinary  success  in  the 
hobby”  commented  a delighted  Larry  Stack. 

Both  firms  will  go  forward  with  all  previously 
scheduled  auction  sales  conducted  as  originally 
announced.  The  new  company  will  be  expanding  its 
gallery  and  auction  sales  of  coins,  tokens,  medals, 
and  paper  money  in  all  specialties,  ancient  to 
modem.  All  contact  information  for  the  combined 
companies  and  personnel  will  remain  the  same 
respectively.  For  further  information,  contact  Larry 
Stack  at  800-566-2580  or  Christine  Karstedt  at  866- 
811-1804.  To  consign,  sell  or  buy  numismatic 
material,  please  call  the  numbers  listed  above. 


“Fred  and  I have  had  a long  time  friendship  and 
business  relationship,  which  has  been  all  positive.” 
Kagin  says.  “Our  partnership,  which  has  been  all 
positive.”  Kagin  says.  “Our  partnership  has  resulted 
in  numerous  profitable  ventures,  joint  educational 
seminars  and  the  handling  of  some  of  the  finest  in 
Western  numismatic  Americana.  This  merger  will 
significantly  expand  our  outreach  in  this  area,” 
Kagin  concludes. 

Holabird  looks  forward  to  “The  new  venture  will 
allow  me  to  concentrate  on  the  acquisition  and  sales 
of  great  western  americana  rarities,  as  well  as 
continue  to  bring  new  published  works  to  the 
marketplace”  he  says.  Currently,  Holabird  has  four 
books  due  for  publication  within  the  next  year 
including  what  is  expected  to  be  the  primary 
reference  book  on  ingots. 

Kagin  and  Holabird  have  been  colleagues  since  the 
1980’s.  Dr.  Kagin,  President  and  CEO,  will 
continue  to  oversee  the  firm,  including  Kagin’s 
direct  sales  business,  numismatic  research,  and 
special  projects  such  as  establishing  The  American 
Money  and  Gold  Rush  Museum  and  his  work  as  a 
member  of  the  Board  of  Governor’s  of  the  American 
Numismatic  Association. 

In  addition  to  his  work  with  Kagin’s,  Fred  Holabird 
will  continue  his  research  in  mining  and  precious 
metals  and  will  maintain  his  independent  consulting 
business. 

The  new  division  will  allow  for  an  increased 
emphasis  on  American  numismatics  and  currency. 
As  a continuation  of  the  Holabird  Americana  sales 
program  targeted  towards  the  everyday  collector, 
monthly  auctions  featuring  new  items  from  the  Art 
Kagin  collection  (and  other  collections)  will  be  held 
on  the  internet.  Due  to  their  expertise  in  these  fields, 
the  auctions  will  be  managed  by  Veranda  Creations, 
LLC,  consisting  of  former  Holabird  Americana 
Employees. 

Both  firms  will  continue  business  as  usual  with 
current  clients.  All  contact  information  for  the 
combined  companies  will  remain.  For  further 
information,  contact  Don  Kagin  at  888-8KAGINS  or 
Fred  Holabird  at  (775)  852-8822. 
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Continued  from  the  Spring / Summer  2006  edition  of  the  Brasher  Bulletin: 


Part  III: 

Gold  as  a Cumbersome 
Curmudgeonly 
Commodity  1849-1870 

By  Dr.  Robert  Chandler 
Editor’s  note: 

In  the  last  edition  of  the  Brasher  Bulletin,  we  ended  the 
Curmudgeonly  discussion  with  Cal  Fractionals.  We  resume 
this  third  installment  with  a new  topic,  which  immediately 
follows  the  Cal  Fractional  section  from  the  last  Brasher. 

THE  MINT  DOESN'T  AND  THEN  IT  DOES 

With  the  Branch  Mint  scheduled  to  open  in  early  1 854,  the  U.S. 

Assay  Office  closed  on  December  13,  1853.  As  usual,  California  experienced  another  coin  crisis.  On  January 
14,  1854,  a dozen  San  Francisco  bankers,  including  Adams  & Co.,  James  King  of  William,  Lucas,  Turner  & 
Co.,  and  Wells,  Fargo  & Co.,  plus  nine  in  Sacramento  asked  John  G.  Kellogg  and  G.F.  Richter  to  strike  coins 
to  "supply  the  vacuum  until  the  Mint  shall  go  into  operation."  These  two  former  employees  of  the  Assay 
Office  struck  their  first  $20s  on  February  9,  and  daily  produced  1,000  coins  to  eat  up  an  abundance  of  dust 
flowing  into  the  city.  Private  coins  were  much  handier  than  weighing  gold  dust!  (31) 

Kellogg  continued  the  third  period  of  private  coinage  in  California  that  lasted  into  1856.  Instead  of 
supplementing  the  U.S.  Assay  Office,  the  Branch  Mint  now  needed  help.  Inadequacies  of  the  Branch  Mint, 
usually  resulting  from  a lack  of  either  acids  or  copper,  brought  forth  specific  petitions  from  San  Francisco 
bankers  and  merchants  addressed  to  private  coiners  to  aid  the  business  community.  Coin,  whether  by  Kellogg 
or  Wass,  Molitor  & Co.,  was  full  value;  the  coiners  made  their  profit  off  of  minting  charges. 

The  Branch  Mint  opened  April  3,  1854,  and  on  April  15,  struck  its  first  double  eagle.  Six  weeks  later  on  May 
16,  the  Alta  California  blasted  the  capital-starved  operation  in  cramped,  crimped  quarters:  "From  the  lack  of 
the  necessary  amount  of  Capital  furnished  the  Branch  Mint  to  buy  supplies  and  pay  depositors  quickly  while 
the  Mint  coined  their  deposit  and  the  limited  capacity  for  coining,  depositors  after  the  first  ten  days,  were 
forced  to  wait  for  coin  two,  three,  four,  and  six  weeks,  or  else  withdraw  their  deposits."  With  money  running 
at  2-3  percent  per  month,  depositors  lost  heavily  on  interest  income.  After  five  months,  the  Mint  had 
produced  more  dollars  in  unparted  gold  bars  than  it  had  coins.  (32) 

Acids  were  one  part  of  the  problem  of  an  erratic  Mint.  Maher,  Landis  & Co.  founded  the  San  Francisco 
Chemical  Works  in  February  1854,  locating  it  a mile  from  Mission  Delores  on  the  Old  Plank  Road.  Their 
manufactory  to  make  odoriferous  sulfuric  acid  and  from  it,  safer  nitric  acid,  was  the  first  on  the  Pacific 
Coast.  It  obtained  the  Mint  contract,  but  distance  from  supplies  and  lack  of  large  glass  retorts  hampered 
fulfillment  of  their  50-ton  nitric  acid  contract  for  1854.  In  fact,  a report  for  the  fourth  quarter  Mint  operations 
stated,  "Acids  gave  out,  and  operations  were  suspended."  (33) 
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On  April  18,  1855,  Farmer,  Chase  & Co.  Marcellus  Farmer,  later  lost  on  the  Central  America,  Dr.  Robert  P. 
Chase,  M.D.,  Egbert  Judson,  Dr.  Henry  P.  Coon,  M.D.  and  Police  Court  Judge,  and  John  L.  N.  Shepard  took 
over  the  chemical  works,  but  again  a shortage  of  acid  and  copper  for  alloying  reduced  Mint  production. 
Three  years  later,  the  firm  employed  twenty-four  people,  did  $100,000  worth  of  business,  and  met  demand, 
but  that  was  not  now. 

On  March  24,1855,  ten  banking  and  mercantile  firms,  including  William  T.  Coleman  & Co.,  Palmer,  Cook  & 
Co.,  Tallant  & Wilde,  and  Wells,  Fargo  & Co.  petitioned  Wass,  Molitor  & Co.  to  begin  striking  coins  as  the 
branch  Mint  could  not  keep  up  with  demand.  The  coiners  quickly  put  their  steam-powered  1 85  1-1852 

When  an  Alta  reporter  came  visiting, 
Count  Wass  proved  the  great  exactness 
of  his  operation.  FJe  placed  eighty  $50 
coins  onto  the  scale.  They  should  have 
weighed  2 15  ounces  troy  or  14.75 
grocery  store  pounds,  for  those  wishing 
to  walk  around  with  $4,000  in  their 
pockets.  Of  a required  total  of  103,200 
grains,  the  scales  found  the  mass  only 
10  grains  short.  (34) 

By  the  end  of  April  1855,  $10s  were 
rolling  off  for  immediate  use,  while 
$20s  and  $50s  quickly  followed.  Coins 
were  full  value  gold,  plus  6 cents  silver 
per  every  $10.  Wass,  Molitor  & Co. 
gained  its  profit  from  a 1/4  percent 
melting  fee,  and  a Vi  percent  assaying 
charge,  or  3/4  of  1 percent  total. 

While  Wass,  Molitor  & Co's  presses 
clanked  away,  Kellogg  & [Augustus] 
Flumbert  continued  to  strike  coins.  The 
Alta’s  comparison  between  private  and 
public  work  did  not  benefit  the  federal 
government.  The  paper  expressed  only 
"disgust"  at  its  work.  Whereas,  the  Mint 
could  only  coin  $1.5  million  a month, 
the  private  firm  at  $80,000  daily,  came  in  at  $2  million.  Of  course,  Kellogg  & Flumbert  had  neither  the  time- 
consuming  task  of  refining  gold  nor  adding  copper  alloy.  On  May  1,  1855,  the  Alta  reminded  Californians 
that  none  of  these  coins  were  legal  tender,  but  with  the  Mint  closed  for  a month,  they  met  an  "imperative 
demand"  when  the  "whole  business  community  was  annoyed  for  want  of  coin." 

When  the  Mint  did  not  reopen  as  scheduled  on  May  2,  the  paper  muttered,  "Governmental  institutions  always 
move  slowly."  The  commercial  reporter  then  added  snidely,  "Before  we  have  a Mint  of  proper  capacity  here, 
we  will  have  private  offices  coining  $3,000,000  per  month  [that  is,  the  combined  output  of  Kellogg  & 
Humbert  and  Wass,  Molitor  & Co.].  What  a commentary  on  the  course  of  the  government  in  regard  to 
California!" 

The  Branch  Mint  did  finally  reopen  on  May  8,  1855,  and  received  half  million  dollars  worth  of  dust  to  coin. 
As  it  resumed  production,  on  May  8,  commission  merchants  Flint,  Peabody  & Co.  offered  to  procure  "U.S. 


machinery  back  into  production  and  soon  coined  $40,000  a day. 
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COIN,  which  rises  immediately  with  any  little  extra  demand  [say  Steamer  Day],  to  'A  @ V2  percent 
premium." 

The  Alta  continued  its  fuss  and  cuss  on  the  16th:  "The  fact  that  private  assaying,  melting  and  coining  is  a 
profitable  business  here  is  a sad  commentary  upon  the  inadequacy  of  the  Mint  to  supply  the  wants  of  the 
country.  If  we  cannot  have  an  establishment  of  sufficient  capacity  here  to  coin  all  our  own  gold,  let  us  at  least 
have  the  private  coinage  legalized." 

Of  course,  this  did  not  happen,  and  with  the  crisis  temporarily  past,  merchants  decided  they  really  did  not 
need  the  $50  coins  they  had  requested  Wass,  Molitor  & Co.  to  strike.  On  July  20,  1855,  seven  bankers, 
Tallant  & Wilde,  Lucas,  Turner  & Co.,  Benjamin  Davidson,  agent  for  the  Rothschilds,  Drexel,  Sather  & 
Church,  Palmer,  Cook  & Co.,  Sanders  & Brenham,  and  Wells,  Fargo  & Co.,  announced  a sliding  scale, 
depending  on  fineness,  to  receive  $50  slugs.  By  ounce,  they  would  take  either  the  Assay  Office's  or  Wass, 
Molitor  & Co's  $50s,  at  880  fine,  worth  $18.19,  at  $18;  for  887  fine,  computed  at  $18.33,  they  paid  $18.15; 
and  for  900  fine,  valued  at  $18.60,  bankers  gave  $18.40.  This  one-  percent  charge  offset  melting  and 
assaying  fees  for  turning  non-legal  tender  coins  into  bars. 

Still,  by  April  1856,  $8  million  in  Kellogg  and  Wass  Molitor  coins  remained  in  circulation,  acting  as  James 
King  of  William's  Evening  Bulletin  said,  a "great  convenience  in  all  commercial  transactions."  By  summer, 
export  demand  during  the  Crimean  War  drove  all  of  the  Branch  Mint  production  from  the  state  and  sucked 
up  the  private  coinage  as  well.  When  the  Mint  closed  in  September  1856  for  its  annual  settling  ofaccounts- 
which  meant  dismantling  the  furnaces,  flues,  and  chimneys,  merchants  and  bankers  again  thought  of  private 
coinage.  However,  the  crisis  passed  without  frantic  petitions  to  either  Kellogg  & Humbert  or  Wass,  Molitor 
& Co.,  and  California's  era  of  private  coinage  closed.  (35) 

On  January  2,  1857,  the  nine  major  San  Francisco  bankers  [B.  Davidson;  Drexel,  Sather  & Church;  Garrison, 
Morgan,  Fretz,  & Ralston;  Abel  Guy;  Lucas,  Turner  & Co.;  Parrott  & Co.;  Tallant  & Wilde;  and  Wells, 
Fargo  & Co;]  worked  to  drive  the  remaining  private  gold  coin  out  of  circulation.  They  declared  they  would 
"only  receive  California  ten  dollar  pieces  by  weight,  at  $18.25  per  ounce."  As  only  900  fine  were  in  general 
circulation,  this  amounted  to  a 2 percent  discount.  In  early  1861,  only  four  years  later,  John  S.  Hittell,  the 
Alta's  commercial  editor,  remarked  that  private  coins  were  then  "almost  as  great  curiosities  in  California  as 
elsewhere." 

California's  commercial  interests  regularly  pummeled  the  San  Francisco  Branch  Mint,  but  in  spite  of  myriad 
problems,  it  had  a better  record  than  any  other  in  the  United  States.  The  three-story,  60  by  60  foot  building 
on  Commercial  Street  was  the  smallest  of  five  mints  [Philadelphia,  plus  branches  at  New  Orleans,  Charlotte, 
North  Carolina,  Dahlonega,  Georgia,  and  San  Francisco],  yet  it  struck  a third  more  coins  than  the  others 
combined!  The  two  southeastern  branch  mints  struck  coins  only  from  $1  to  $5,  while  large  denomination 
production  from  the  1838  New  Orleans  Branch  Mint,  which  mainly  recoined  Latin  American  silver,  was  a 
joke.  (36) 
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NUMBER  OF  COINS  STRUCK  BY  MINT.  1854- 

1857 

$10  [Eagle] 

1854 

1855 

1856 

1857 

TOTAL 

Philadelphia  54,250 

121,701 

60,490 

16,606 

253,057 

New  Orleans  52,500 

18,000 

14,500 

5,500 

90,500 

San  Francisco  123,826 

9,000 

68,000 

26,000 

226,826 

$20  [Double  Eagle] 

1854 

1855 

1856 

1857 

TOTAL 

Philadelphia  757,859 

364,666 

329,878 

439,375 

1,891,778 

New  Orleans  3,250 

8,000 

2,250 

30,000 

43,500 

San  Francisco  141,468 

879,675 

1,189,750 

970,500 

3,181,393 

SMALL  CHANGE 

The  Mint  solved  the  problem  with  small  change.  The  tiny  gold  products  of  the  French  jewelers  were  not 
meant  to  satisfy  the  public  need;  silver  served  that  solution,  but  inaccurately  wild  at  first.  In  1890,  historian 
Hubert  H.  Bancroft  reflected  well.  During  the  early  Gold  Rush  he  recalled,  "Silver  was  frequently  raked  into 
the  drawer  without  counting  or  inspection  and  anything  approaching  in  size  and  appearance  a half  or  quarter 
dollar  piece  was  accepted  as  such,  and  smaller  pieces  for  a bit."  However,  some  "shrewd  traders,"  as 
Bancroft  calls  them,  imported  European  coins  and  passed  them  off  at  the  commonly  accepted  higher  value. 
One  example  will  do.  Samuel  Ward  and  Roman  M.  Price,  San  Francisco  commission  merchants  in  1849, 
became  New  York  "bankers  and  California  agents"  in  1850.  On  March  4,  as  gold  rushers  poured  across  the 
Isthmus,  one  firm  "bit"  on  U.S.  ten-cent  pieces.  Smith  & Lewis  wrote  from  Panama  to  Ward  & Price  at  40 
Wall  Street:  "The  [25,000]  dimes  have  not  yet  arrived,  but  we  have  no  doubt  that  we  shall  be  able  to  return 
you  the  money  in  gold  at  12  Vi  % premium  at  the  end  of  the  month."  Bancroft  reported  that  one  trader 
imported  $100,000  in  Austrian  20  kreuzer  coins,  worth  18  cents,  and  successfully  passed  them  off  at  25 
cents-quarters  being  the  most  common  silver  coin.  When  Ward  & Price  tried  this  maneuver  on  April  Fools 
Day,  they  were  not  so  successful.  On  May  5,  1850,  Smith  & Lewis  informed  the  New  York  bankers  that  they 
were  returning  four  thousand  of  these  coins,  "as  we  can  not  get  a single  person  to  take  them  & there  is  no 
hope  that  anybody  ever  will."  In  spite  of  all  of  the  "sure  things"  in  which  Ward  & Price  invested,  the  firm 
died  within  the  year. 

However.  Ward's  San  Francisco  agent,  Godefroy  & Sillem,  a branch  of  the  famed  Hamburg  firm  Godefroy  & 
Co.,  did  better.  In  1850,  Alfred  Godefroy,  who  was  also  the  consul  for  Hamburg,  and  William  Sillem 
imported  francs,  Frank  Lecouweur  reminisced  to  his  father  from  San  Francisco  on  November  16,  1853,  and 
“realized  an  enormous  gain."  Significantly,  Lecouvreur,  who  had  arrived  on  february  15,1852,  observed: 
“Nowadays,  many  immigrants  are  loaded  with  francs,  the  most  profitable  merchandise  for  importation.”  Yet, 
he  claimed,  "This  will  not  last  long  and  measures  to  prevent  the  circulation  of  the  franc  in  its  present  form 
will  soon  be  taken;  even  now  people  are  trying  to  avoid  them."  That  "soon"  turned  out  to  be  a full  year!  In 
1854,  importers  of  French  francs,  worth  18  3/5  cents  each,  made  out  like  bandits.  In  the  fall,  the  Alta  charged 
that  just  one  "shrewd  trader"  daily  passed  $100  to  $200  worth  of  these  French  "quarters"  to  gamer  a 34 
percent  profit.  This  time,  San  Franciscans  had  a remedy.  On  September  23,  1854,  the  clipper  Competitor 
from  New  York  arrived  after  122  days  at  sea,  while  the  Golden  West  out  of  Philadelphia  came  into  port  on 
October  2;  both  brought  coining  machinery  for  the  Mint. 
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On  October  4,  San  Francisco  bankers  took  action.  First  they  stated  the  problem:  "It  being  known  that  parties 
are  engaged  in  importing  large  quantities  of  foreign  silver  coin,  for  circulation  in  California,  at  a value  very 
much  above  its  true  value,  and  to  afford  a remedy  with  as  little  inconvenience  to  the  public  as  possible." 
Adams  & Co.  Bankers  participated,  an  action  that  destroys  any  argument  that  its  25-cent  stamp  proofs, 
printed  on  cardboard,  circulated  as  "poker  chips."  The  Alta  certainly  approved.  On  October  6,  it  fulminated 
against  the  "uninterrupted  evil  consequences"  from  using  "this  false  currency"  in  daily  "household 
transactions."  It  applauded  the  bankers  for  taking  on  "the  ungracious,  but  indispensable  task  of  a reformation 
of  our  silver  currency." 

On  October  4,  1855,  the  money  men  Resolved:  That  from  and  after  the  first  day  of  December  next,  the  value 
of  the  French  franc  be  held  at  twenty  cents,  and  other  foreign  silver  in  proportion;  that  in  the  meantime  they 
will  not  receive  from  any  depositor  on  any  one  day  more  of  such  coin  than  five  dollars,  and  that  if  upon 
inquiry  at  the  U.S.  Mint  in  this  city  it  is  to  be  found  that  by  the  above  named  date  a sufficient  supply  of 
change  cannot  be  provided  for  the  wants  of  the  public,  they,  the  Bankers,  will  import  at  their  own  expense 
from  the  Atlantic  cities  an  adequate  quantity  of  the  U.S.  silver  coin." 

The  Branch  Mint  made  certain  that  importation  of  U.S.  coin  went  unneeded.  In  1855,  it  struck  396,000 
quarters-although  the  Alta  still  fussed  about  foreign  silver  coin,  followed  by  286,000  more  in  1856.  With  the 
crisis  past,  the  Mint  then  made  only  283,000  in  the  three  years  remaining  of  the  1850s.  At  the  same  time 
quarter-striking  declined,  production  of  halves  increased,  as  they  became  the  favorite  for  payrolls. 

GOVERNMENT  GRATITUDE 

Similarly,  as  an  indication  of  growing  popularity,  the  Branch  Mint  handled  an  average  of  24  deposits  daily 
for  its  first  year.  For  the  second  half  of  1855,  that  jumped  to  53,  and  during  the  second  quarter  of  1856  to  83 
a day.  A special  treasury  agent  attributed  the  growth  to  the  increasing  efficiency  of  the  Mint.  Previously, 
without  a bullion  fund,  the  long  delay  led  depositors  to  sell  gold  to  bankers  and  money  brokers.  The  bullion 
fund  was  a revolving  account,  where  the  Mint  paid  the  depositor  as  soon  as  it  assayed  the  value  of  his 
deposit,  and  then  a few  weeks  later,  after  it  had  refined  and  coined  this  customer's  gold,  returned  the  money 
to  the  fund.  On  August  5,  1856,  the  agent  wrote,”  the  returns  are  now  made  in  one  intervening  day,  and  the 
shipment  of  bullion  to  the  Atlantic  States  for  coinage  has  to  that  extent  been  diminished."  (37) 

On  August  21,  1855,  another  Hungarian  assayer,  Agoston  Haraszthy, 
became  the  Melter  and  Refiner  at  the  Branch  Mint.  As  creative  as  he  was 
energetic  and  hard  working,  Haraszthy  soon  increased  the  number  of 
furnaces  from  three  to  seven,  and  pushed  the  cramped  facility  to  its 
maximum.  On  December  27,  1855,  during  the  month-long  settlement  of 
accounts,  the  Mint  installed  a new  two-man  hydraulic  press  that  not  only 
struck  sharper  coins,  but  also  replaced  a six-man  screw  press.  The  good 
news  was  that  Haraszthy  processed  125,000  ounces  and  stuck  $2.1  million 
worth  of  coins  monthly;  the  bad  news?  Loss  through  melting  was  a normal 
3.1  percent,  but  huge  in  dollars. 

How  did  the  government  reward  the  Mint  staff  in  general  and  Haraszthy  in 
particular  for  driving  out  private  coin?  Treasurer  James  Guthrie  demanded 
Agoston  Haraszthy  "indispensable  retrenchments],"  which  meant  cutting  wages  by  a third,  reducing 
the  number  of  employees,  and  curtailing  expenses.  Furthermore,  the  Treasury 
charged  Haraszthy  with  embezzlement!  Of  course,  since  the  missing  gold  went  up  the  chimneys  to  lay  on 
surrounding  rooftops  and  in  gutters,  the  courts  exonerated  him,  but  after  twenty  months,  Haraszthy  had 
enough  of  government  work.  In  Sonoma  County,  he  turned  to  a lifelong  dream  to  make  fine  wines,  while  the 
revamped  Mint  had  no  difficulty  meeting  California's  coinage  needs.  (38) 
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CAN  YOU  KEEP  A SECRET? 

With  the  monetary  crisis  solved,  gold  came  to  be  considered  just  a commodity,  and  one  traded  secretly  from 
the  general  public.  Beginning  in  1848,  some  merchants  did  not  want  any  prices  current  published,  but  soon 
ordinary  commodity  charges  appeared  regularly.  However,  the  daily  gold  par  [fully  explained  later)  did  not 
appear  in  the  next  day’s  commercial  news;  populists  charged  its  secrecy  aided  money  brokers.  The  price  of 
gold  circulated  only  among  a tight  fraternity  within  San  Francisco.  It  did  become  part  of  the  letter  sheets  and 
steamer  news  carried  to  New  York,  but  only  since  it  was  a month  out  of  date  when  it  appeared.  Some 
examples: 

Prices  Current,  FOR  THE  STEAMERS,  January  31,  1852,  per  Tennessee  from  Frederick  W.  Macondray  & 
Co.,  reported,  "Gold  Dust  $17.25@$  17.50."  The  situation  did  not  change  during  the  next  two  months.  Prices 
Current  on  March  15,  1852,  noted  that  gold  was  the  same  as  the  previous  week  and  in  short  supply.  Heavy 
rains  prevented  any  mining:  "$17.25  paid  by  the  Bankers  and  Brokers,  to  $17.50  paid  by  the  merchants; 
quicksilver  amalgam  being  worth  fifty  cents  per  ounce  less." 

F.A.  Hussey,  James  B.  Bond  & Henry  M.  Hale,  a commission  house  formed  in  1849,  told  eastern  customers 
on  June  15,  1852,  "Gold-Dust-Clean,  $1 7.45@$1 7.50;  Quicksilver,  $16.75@1 7."  That  November, 
Macondray  & Co.  remarked  on  the  15th,  "Gold  dust  is  not  plenty.  A really  clean  article  is  worth  $17.50." 
When  the  market  changed  to  rating  gold  by  par,  the  letter  sheet  Mercantile  Gazette  and  Shipping  Register  of 
April  18.  1857,  recorded,  "Gold  Bars,  900  par,"  while  the  New  York  Tribune  of  October  13,  1859,  which 
announced  the  death  of  Senator  David  Broderick  in  a duel,  reported: 

“San  Francisco,  September  19,  1859: 

Less  stringency  was  observable  in  the  monetary  affairs  to-day  than  was  generally  anticipated.  The  rates 
were  the  same  as  those  ruling  for  several  months  past,  say  2 @ 21/2  per  cent  on  collateral.  Gold  bars 
were  in  active  request  at  890  par,  with  large  transactions  at  that  figure.  ” 

Gold  became  even  more  significant  when  monetary  speculations  became  factored  in.  Keeping  the  price  of 
gold  private  became  exceedingly  profitable  during  the  Civil  War  when  San  Francisco  banks  played  the 
foreign  exchange  market-except,  the  United  States  Government  issued  both  types  of  money.  Through  the 
war,  the  Philadelphia  Mint  and  San  Francisco  Branch  Mint  coined  gold  at  the  usual  $20.67  a troy  ounce. 
However,  in  December  1861,  the  national  government  abrogated  the  convertibility  between  its  new  paper 
money  and  gold.  Greenbacks  then  fluctuated  with  the  war  news,  reaching  a low  of  38  cents  on  the  gold  dollar 
in  the  summer  of  1864,  as  General  U.S.  Grant  floundered  bloodily  before  Richmond,  and  that  former 
California  banker.  General  William  Tecumseh  Sherman,  sought  to  capture  Atlanta.  Playing  the  spread 
between  gold  and  greenbacks  yielded  enormous  profits. 

The  perceptive  Sacramento  Bee  on  April  16,  1864,  bitterly  complained  that  the  Associated  Press  telegraphic 
news  monopoly  did  not  include  the  daily  price  of  gold.  All  dispatches  went  to  Donohoe,  Ralston  & Co., 
Bankers,  whom,  it  charged,  used  the  information  "for  the  purpose  of  assisting  speculative  schemes."  After 
July  5,  1864,  the  gold  dispatches  went  to  William  Chapman  Ralston's  Bank  of  California,  the  successor  bank. 
With  greenbacks  higher  in  San  Francisco  than  New  York,  the  Sacramento  paper  observed,  California  had 
exported  $6  million  more  gold  in  the  first  quarter  1864  than  it  had  during  the  same  period  in  1863,  while 
paper  money  flowed  to  this  hard  money  state. 

The  mercantile  Alta  proved  the  Bee's  point.  On  May  5,  1864,  it  declared  the  day  previous,  greenbacks  were 
56  cents  in  New  York,  but  San  Francisco  brokers  bought  them  at  58  cents  and  sold  them  at  59  cents.  On  May 
21,  1864,  the  Alta  remarked  that  the  telegraph  sputtered  a few  messages,  and  a stray  private  dispatch  reported 
that  in  New  York  three  days  earlier  on  May  18,  gold  stood  at  181  1/2,  @ 182  [55  cents].  Beginning  on  May 
1,  1865,  the  Treasury  Department  ordered  the  price  of  gold  be  posted  on  the  Mint  bulletin  board. 
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BARS?  A BAR'S  A PLACE  TO  DRINK  AN  EYE-OPENER  AND  EAT  A FREE  LUNCH! 


On  September  15,  1849,  Beebee,  Ludlow  & Co.,  Bullion  and  Exchange  Bankers,  wrote  to  Moffat  & Co. 
"You  must  not  be  discouraged,"  the  New  Yorkers  said,  "Put  your  stamp  on  the  bars  always."  The  eastern  firm 
explained,  "The  shippers  would  all  find  it  to  their  advantage  to  put  [dust]  in  bars  to  avoid  waste,  and  for 
safety  in  case  of  mishap  to  ships,  or  messenger  across  the  Isthmus."  On  the  other  hand,  haste  and  poor 
working  conditions  added  to  the  impreciseness  of  assaying.  On  April  30,  1850,  Moffat  [in  a letter  Richard 
Frajola  kindly  supplied]  apologized  to  its  New  York  bullion  brokers  for  "instances"  in  which  bars  fell  below 
their  marked  assayed  value.  "We  have  always  aimed  to  stamp  our  gold  a trifle  under  its  true  value,"  it 
explained.  (39) 


In  the  early  1850s,  though,  assayed  gold  ingots  were  something  new.  The  vast  majority  of  bars  evidently 
circulated  without  an  assayer's  mark  or  a stated  value.  People  assumed  them  to  be  a standard  purity,  say  an 
880s  fineness  or  $18.25  an  ounce.  Bars  were  certainly  easier  to  transport  than  dust.  Furthermore,  melting 
gold  dust  removed  sand  and  impurities,  cleaned  the  sample,  and  made  the  bar  uniform  purity  throughout.  In 
practice,  though,  these  early  bars  were  worse  than  even  private  coins.  Their  uncertain  value  made  them  akin 
to  dust. 


Popular 

bars  led  to  fraud. 
October  1 9 and 
and  March  4,  1851, 
Care."  The 
paper  said,  "pickled" 
acidic  solution  that 
surface  copper 
looked  to  contain 
just  as  seawater 
the  $20  coins 
S.S.  Central 


The  San  Francisco 
November  1850, 


paper  concluded  in 
"Every  man  who 


receives  gold  in  ingots  is  liable  to  be  duped,  for  they  can  be  adulterated  by  alloys  to  the  extent  of  one  fourth 
the  value  and  still  the  exterior  present  nothing  to  the  eye  by  which  the  swindle  may  be  detected."  In  its  own 
example,  a customer  purchased  a copper-alloyed  bar  for  $ 1 75,  but  could  only  sell  it  for  $ 1 1 5,  or  2/3  his  cost. 


unfamiliarity  with 
The  Alta  warned  on 
November  25,  1850, 
"Base  Gold  -Take 
perpetrators,  the 
their  ingots  in  an 
leached  out  the 
atoms  so  that  the  bar 
more  gold  than  it  did, 
acted  on  surfaces  of 
recovered  form  the 
America. 


As  late  as  July  8,  1853,  Wells  Fargo  banker  Washburn  complained  about  a bar  he  received  from  Portland, 
Oregon.  "We  notice  a small  Bar  of  Gold  also,"  he  told  agent  Barnhart,  valued  "at  the  same  price  as  dust 
[$17,125  per  ounce]."  The  San  Franciscan  certainly  implied  it  had  neither  name  of  maker,  fineness,  nor  value 
stamped  on  it,  when  he  observed,  "It  does  not  appear  to  be  worth  as  much  [as  the  dust]  by  perhaps  a dollar  an 
ounce."  Incredibly,  by  just  eyeing  the  bar,  Washburn  concluded  Wells  Fargo  suffered  a six-percent  loss.  He 
confirmed  that  bars  circulated  unmarked  when  he  admonished  the  Oregonian:  "Avoid  taking  them,  if 
possible,  at  anything  more  than  their  value." 


For  a further  example  illustrating  general  unfamiliarity  with  gold  bars,  on  May  31,  1854,  Alexander  B. 
Grogan  dispatched  a 48  ounce  Branch  Mint  bar  to  Faxon  Dean  Atherton  in  Valparaiso,  Chile,  with  the 
remark,  "You  will  please  dispose  of  this  bar  and  place  the  proceeds  to  the  Credit  of  our  Mr.  A.B.  Grogan, 
advising  us  how  it  results  for  our  guidance  in  making  other  remittances."  This  small  ingot  would  act  as  a 
template. 
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Californians  were  just  slow  to  adapt.  For  instance,  when  the  California  steamed  away  on  November  1,  1852, 
with  "the  largest  shipment  ever  yet  made,"  she  carried  no  bars,  but  $2,643,837  of  gold  dust  per  freight." 
Likewise,  in  late  fall,  the  San  Francisco  Assay  Office  and  Miner's  Savings  Bank  advertised  in  an  upcountry 
paper  in  such  a manner  to  hint  that  bars  were  out  of  the  ordinary:  "Gold  Dust  furnished  to  order;  also  melted 
into  bars  and  assayed,  at  12  hours  notice."  Similarly,  on  the  last  day  of  1853,  the  Alta  presented  the  $54 
million  in  gold  sent  from  California  month  by  month  that  year  as  "dust."  The  state  also  dispatched  in  1853 
$780,000  in  coin  to  South  America  and  Asia,  the  largest  sums  being  $227,000  in  silver  coin  to  China  and 
another  $153,000  to  Manila. 

At  the  same  time  in  these  early  1850s,  the  Alta  California  used  cumbersome  carats  for  measurement.  Just  as 
in  scientific  work  large  imprecise  inches  gave  way  to  tiny  precise  millimeters,  small  degrees  of  fineness 
replaced  huge  carats.  The  Alta  preferred  to  use  a convoluted  British  system  rather  than  the  U.S.  Mint 
standard  of  fineness.  In  the  British  system  of  measuring,  pure  gold  of  1000  fine  equaled  24  carats,  or  96-carat 
grains.  This  carat  was  not  a calculation  of  weight.  One  carat  (of  four  carat  grains,  and  each  grain  could  be 
subdivided  into  one-eighths)  equaled  41  2/3  points  of  fineness,  or  86  cents  at  $20.67  per  troy  ounce,  while 
001  fine  represented  2 cents.  (40) 

Still,  carats  for  coin  held  a long  American  tradition.  Spanish  gold  displayed  fineness  as  "2 IQs,"  or 
"Quilates,"  while  the  two  Christophers  and  one  Augustus  Bechtler  coined  North  Carolina  gold  from  1831  to 
about  1850,  marking  their  coins  20,  21,  or  22  carats. 

In  1853,  1854,  1855,  and  1856,  the  United  States  Assay  Office,  the  Branch  Mint,  and  private  assayers  led  the 
transition  to  marked,  valued  bars.  Through  1854,  for  instance,  Wass,  Molitor  & Co.  had  a standing 
advertisement:  "Gold  Dust  melted  and  assayed,  and  the  stamped  bars  generally  returned  on  the  same  day 
when  the  deposit  is  made.  These  bars  always  are  readily  sold  at  the  lowest  discount  on  bullion  to  some  of  the 
principal  banking  houses  in  town." 

To  assay  a gold  bar,  take  chips  of  10  to  15  grains  each  from  opposite  comers  diagonally  through  the  bar, 
weigh  the  pair  on  an  assayer’s  scales,  and  then  melt  them  in  a small  bone  dust  cupel,  which  absorbs  base 
metals.  Use  nitric  acid  to  dissolve  the  silver,  leaving  the  gold  pure.  A ratio  between  the  original  weight  and 
the  weight  of  the  remaining  pure  gold  provides  the  percentage  of  gold  in  the  original  sample.  The  assayers 
kept  the  chips,  or  "assay  comets,"  deducting  their  value  from  the  charges,  and  sold  them,  by  pennyweight,  to 
gilders  and  other  artisans. 

THE  GOVERNMENT  IS  SLOW,  AGAIN 

When  it  came  to  preparing  that  golden  commodity  for  sale,  private  enterprise  triumphed  over  the  government 
in  time  and  fees.  "Good  enough  for  Government  Work"  was  not  good  enough  for  the  private  sector. 

At  the  end  of  August  1854,  the  Branch  Mint  had  melted  gold  dust  to  produce  $3.75  million  in  bars;  by  May 
I,  1855,  closing  out  its  first  year,  the  Mint  tallied  2,594  bars  averaging  133  ounces  each,  or  about  12  tons  of 
gold  worth  $6.3  million.  On  May  8,  1855,  commission  merchants  Flint,  Peabody  & Co.  wrote  that  they  could 
procure  "INGOTS,  at  a market  price  varying  from  par  (say  $20.67  per  ounce  of  1000  fine,)  to  1/4 
percent  discount  [off  assay  value]."  In  October  1856,  the  Mint  abandoned  making  unparted  bars, 
surrendering  this  business  to  more  efficient  private  assayers.  (41) 

David  Bowers,  in  The  Treasure  Ship  S.S.  Brother  Jonathan  (1999),  made  a remark  all  too  common  in 
historical  research:  "The  account  book  that  contained  information  relating  to  such  bars.  Weigh  Clerk's 
Bullion  Ledeer  Containing  Accounts  of  Melter  and  Refiner  with  Treasurer.  Coiner  with  Treasurer,  and 
Treasure  with  the  United  States.  June  1854-March  1873,  was  stored  as  part  of  the  San  Francisco  Mint 
archives  in  San  Bruno,  CA,  but  was  destroyed  by  federal  officials  in  the  1970s  along  with  certain  other 
documents."  (42) 
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Even  just  restricted  to  coining,  the  Branch  Mint  only  slowly  paid  for  gold  bullion.  When  the  Mint  had  money 
in  its  Bullion  Fund,  the  system  worked  well.  It  paid  out  after  assay,  so  that  the  depositor  received  coin  within 
a day  or  two,  and  replenished  the  fund  with  the  returns  on  the  customer's  gold.  However,  Washington 
officials  capriciously  kept  taking  away  and  reinstituting  the  Bullion  Fund. 

On  November  6,  1857,  with  Eastern  economic  turmoil  heavily  discounting  gold  bars,  William  H.  Simmonds, 
Wells  Fargo's  Stockton  agent,  warned  agent  William  Daegener  in  Columbia  that  "coin  will  be  exceedingly 
scarce."  He  explained  that  bankers  [John]  Parrott  & Co.,  [Benjamin]  Davidson  & Co.,  [agent  of  the 
Rothschilds],  and  Wells,  Fargo  & Co.  offered  $500,000  in  Bars  to  the  Treasurer  of  the  Mint  for  Coin."  The 
result?  "He  refused  to  Exchange  a Dollar."  So  much  for  public  service.  For  his  fellow  agent,  though, 
Simmons  said,  "If  however  you  want  a little  money  to  keep  your  hand  in  the  Dust  trade.  Telegraph  me  and  I 
will  send  it  to  you." 

"The  excitement  in  regard  to  the  financial  news  expected  by  the  steamer  has  passed,"  Bell  declared  on 
November  17,  and  with  the  Mint  expected  to  open  on  the  23rd,  Bell  informed  the  Columbia  buyer,  "We  shall 
go  on  as  usual  in  our  Gold  dust  purchases."  When  that  Monday  came,  the  Stockton  agent  had  a different 
story  to  tell.  Washington  officials  told  the  local  treasurer  to  "withdraw  from  the  Bullion  fund  $500,000." 
With  no  way  to  pay  depositors  quickly.  Agent  Simmons  concluded,  "1  do  not  see  that  Coin  is  going  to  be  any 
more  abundant  after  the  mint  opens  than  at  present." 

He  certainly  was  correct:  "The  disarrangement  in  financial  matters,"  Simmons  wrote  December  7,  1857,  "has 
necessarily  caused  nearly  all  of  our  Depositors,  who  held  certificates  to  withdraw.  Consequently,  my  cash  is 
down  to  $1 8-$20,000."  The  next  day.  Bell  reported,  "The  Mint  expects  to  pay  a part  of  the  deposits  made  on 
23rd  November  to  morrow."  Without  the  Bullion  Fund,  depositors  suffered.  Banker  Bell  added,  "Perhaps 
after  that  it  will  be  regular  in  payments,  but  the  course  of  time  will  be  about  three  weeks  for  dust  to  go 
through."  Rather  than  December  8,  on  December  9,  the  Mint  "paid  only  a part  of  the  first  day's  deposits." 

This  incompetent  minting  hurt  buyers.  On  December  1 1,  1857,  Simmons  rebuffed  Daegener's  request  for 
money.  He  had  only  $12,000  on  hand,  and  Wells  Fargo's  San  Francisco  office  already  owed  him  $1 1,000. 
"By  hard  scratching"  on  December  21,  Stockton  sent  $3,000  to  Columbia. 

In  1858,  two  Wells  Fargo  bankers  wrote  this  gold  country  agent,  "You  will  find  W.F.  & Co.  always  at  head 
of  list  of  depositors  & we  always  make  returns  as  soon  as  we  get  them  from  the  Mint."  The  other  added,  "The 
fault  is  with  an  institution  that  we  cannot  hurry  up." 

Time  did  not  necessarily  make  the  situation  better.  In  July  1858,  "the  Mint  takes  now  from  15  to  18  days  to 
make  returns  for  deposits,"  Gerrit  W.  Bell,  manager  of  Wells  Fargo's  Banking  department  and  assayer, 
complained.  Samuel  Knight,  his  successor,  recorded  in  August  1859,  "The  Mint  takes  from  15  to  23  days  to 
make  returns  & has  for  the  past  month."  Charles  T.  Blake,  a dust-buyer  at  Wells  Fargo’s  Folsom  office 
remarked  in  April  1861,  that  a busy  Mint  could  not  produce  results  in  less  than  a month.  A peek  in  the  Alta 
California's  commercial  section  in  November  1862,  showed  Mint  receipts  payable  for  bullion  deposited  14  to 
17  days  previously;  by  September  1863,  the  Mint  had  reduced  time  to  ten  days. 

What  were  the  results  of  governmental  slowness?  "If  the  Mint  made  returns  as  soon  as  the  assay  office," 
Blake  wrote  in  1861,  "nearly  all  the  gold  taken  out  would  go  through  it."  With  a turnaround  time  at  two 
weeks-compared  to  a day  for  the  assay  offices,  Blake  continued,  "a  man  sending  to  the  Mint  has  to  employ 
double  the  capital." 
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Ceremonial  Strike  of  the  2006  San 

Francisco 

Old  Mint  Commemorative  Silver  Dollar 


By  Michael  F.  Wehner 

It  was  a rare  privilege  to  be  in  attendance  at 
the  ceremonial  striking  of  the  2006  San  Francisco  Old 
Mint  Commemorative  Silver  Dollar.  Both  Senator 
Dianne  Feinstein  and  Representative  Nancy  Pelosi 
came  to  the  current  United  States  Mint  in  San 
Francisco  to  promote  this  commemorative  coin  and 
honor  the  “Granite  Lady”  and  its  historical  importance. 
The  2006  San  Francisco  Old  Mint  Commemorative 
Coin  program  consists  of  two  denominations,  a silver 
dollar  and  a five  dollar  gold  piece,  each  in  proof  and 
uncirculated  finishes.  Each  coin  design  features  a 
different  depiction  of  the  Old  Mint  on  the  obverse  and 
a traditional  eagle  on  the  reverse.  The  silver  dollar 
replicates  the  familiar  Morgan  dollar  reverse  and  the 
gold  coin  has  the  reverse  of  the  Liberty  Head  half 
eagle.  Both  coins  feature  a prominent  “S”  mintmark 
under  the  eagle.  The  surcharges  from  the  program  will 
go  to  San  Francisco  Museum  and  Historical  Society  for 
the  purposes  of  restoring  the  Old  Mint  at  Fifth  and 
Missions  Streets.  Current  plans  are  for  two  museums  in 
this  building,  a San  Francisco  History  Museum  and  the 
American  Money  and  Gold  Rush  Museum,  the  San 
Francisco  Visitors  Center  as  well  as  some  commercial 
retail  space.  If  the  commemorative  coin  program  sells 
out,  the  total  raised  will  be  eight  and  a half  million 


dollars.  It  is  expected  that  the  total  cost  of  rehabilitating  the 
building  will  be  in  excess  of  eighty  million  dollars. 

Most  of  the  invited  guests  were  associated  with 
the  San  Francisco  Museum  and  Historical  Society.  Due  to  a 
conflict  with  an  ANA  sanctioned  show  and  board  meeting 
in  Las  Vegas  only  three  numismatists  were  in  attendance, 
Jeff  Garrett,  president  of  the  Professional  Numismatist 
Guild,  David  McCarthy  of  Kagins,  Inc.  and  myself.  Before 
the  ceremony,  we  gathered  together  with  the  other  guests  in 
a reception  room  awaiting  the  arrival  of  the  politicians.  As 
might  be  expected,  the  three  of  us  spent  much  of  this  time 
explaining  coin  collecting  in  general  and  proof  coins  in 
particular  to  the  numismatically  challenged. 

Senator  Feinstein  arrived  a few  minutes  prior  to 
the  official  ceremonies  and  introduced  herself  to  many  of 
us  with  the  greeting,  “Hi,  I’m  Dianne”  and  a handshake. 
She  was  clearly  among  her  supporters  as  she  knew  many  of 
the  guests  by  name.  I made  sure  to  thank  her  on  behalf  of 
local  collectors  for  her  efforts  to  get  the  necessary 
legislation  passed  in  Congress.  We  were  then  escorted  to 
the  coin  striking  press  specially  set  up  for  the  ceremonial 
striking.  Members  of  the  press  were  present  in  abundance. 
After  a short  introduction  by  Eric  Valladares,  Acting  Plant 
Manager  for  the  United  States  Mint  at  San  Francisco,  the 
Senator  and  Congresswoman  both  gave  speeches.  Each 
pointed  out  the  role  the  Granite  Lady  played  in  the 
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recovery  of  San  Francisco  after  the  1906  earthquake 
and  tire  as  well  as  the  courageous  actions  by  the  mint 
employees  during  the  fire  to  save  the  building  itself. 
Senator  Feinstein  also  went  out  of  her  way  to  promote 
sales  of  the  commemorative  coins,  pointing  out  that 
they  make  excellent  Christmas  gifts! 

After  these  two  speeches,  the  Senator  and 
Congresswoman  both  struck  a silverdollar.  Pushing 
two  buttons  simultaneously  to  ensure  safety,  three 
blows  were  imparted  on  the  polished  silver  blanks. 
Holding  up  the  coins  for  the  photographers,  the  Senator 
was  heard  to  remark,  “They’re  so  beautiful!”  She 
followed  by  again  telling  the  group  to  buy  some. 

At  this  point,  both  politicians  had  to  leave 
and  the  program  resumed  with  speeches  by  Gloria 
Eskridge,  Marketing  Director  for  the  Mint  and  Erik 
Christoffersen,  Executive  Director  of  the  San  Francisco 
Museum  and  Historical  Society.  Mr.  Christoffersen 
went  out  of  his  way  to  thank  the  American  Numismatic 
Association  and  acknowledge  the  partnership  with  the 
Money  Museum.  After  these  speeches,  the  invited 
guests  were  each  allowed  to  strike  a coin  and  hold  it  up 
for  a picture.  The  senator  was  indeed  correct,  the  proof 
silver  dollar  is  a beautiful  coin. 

Following  the  conclusion  of  the  ceremony, 
guests  were  taken  on  a tour  of  the  modern  striking 
facilities  at  the  third  San  Francisco  Mint  which  are 
generally  not  open  to  the  public.  Proof  silver  dollars 
were  being  manufactured  at  the  time.  The  production 
presses  were  striking  the  blanks  with  six  blows  of  1 60 
tons  per  square  inch  each.  Apparently,  the  ceremonial 
press  had  been  adjusted  with  a greater  striking  pressure 
to  allow  only  three  blows.  The  gold  coins  had  been 
struck  a few  weeks  earlier  with  a full  run  to  fill  existing 
orders.  This  was  the  first  time  since  1984  that  gold 
coins  had  been  made  in  San  Francisco.  Flence,  extra 
security  precautions  had  to  be  added  at  the  time 
because  of  the  amount  of  precious  metal  on  site.  The 
tour  also  showed  the  automated  packaging  assembly 
lines  as  well  as  die  polishing  activities.  This  latter  task 
always  requires  great  skill  and  patience.  This  particular 
commemorative  coin  required  even  more  patience  due 
to  the  denticles  at  the  edge  of  the  coin.  These  are 
generally  absent  from  most  modem  designs  but  were 
part  of  Morgan’s  original  design  and  had  to  be 
replicated.  The  die  polishing  process  involves  taping 
over  the  region  of  the  dies  that  are  not  to  be  polished 
and  carefully  hand  cutting  away  the  excess  tape.  The 
small  size  and  large  number  of  denticles  added  more 
time  to  this  part  of  the  process. 

Local  press  coverage  was  good  with  articles 
in  the  San  Francisco  Chronicle  and  several  local  news 


web  sites.  At  the  time  of  the  ceremony,  about  half  of  the 
allotment  of  coins  had  been  sold.  Hopefully,  the  local 
attention  will  spur  sales.  The  mint  must  ship  all  orders  by 
December  3 1 , 2006,  so  orders  must  be  placed  by 
December  1 . 
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S.P.P.N.  Annual  Meeting  Report 


By  Lena  DeMarco,  Assistant  Editor 

Held  at  the  Denver  A.N.A.  World’s  Fair 
of  Money,  this  year’s  S.P.P.N.  meeting 
featured  a presentation  by  Donald  Kagin 
on  the  Greatest  Collection  of  Pioneer 
Patterns  Ever  Assembled. 

Meeting  attendees  were  treated  to  an  in 
depth  pictorial  presentation  featuring 
over  200  pioneer  patterns,  containing 
over  80  unique  pieces.  The  high  quality 
photos,  taken  by  known  numismatic 
photographer  Chuck  Daughtry, 
illuminated  Dr.  Kagin’s  oral  narration  on 
the  extent  and  history  behind  this 
collection. 

Much  research  is  still  being  conducted 
by  Don  and  his  team  of  specialists. 
S.P.P.N.  members  can  look  forward  to  a 
written  account  of  Don’s  presentation, 
replete  with  the  same  high  quality  photos 
and  information  presented  at  the 
meeting. 
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Passionate  Historian  of  California 

J.S.  HOLLIDAY  1924-2006 

Submitted  by  SPPN  Member,  Jim  Vallier 
By  Carl  Nolte 


CHRONICLE  STAFF  WRITER 


J.S.  Holliday,  one  of  the  most  eminent 
historians  of  California  and  the  West,  died  at 
his  home  in  Cannel  on  Thursday  at  the  age  of 
82.  He  had  been  suffering  from  pulmonary 
fibrosis. 

Holliday  was  the  author  of  "The  World 
Rushed  In,"  a history  of  the  California  Gold 
Rush  that  was  a best-seller  when  it  was 
published  in  1981;  it  went  through  13  printings, 
and  a new  edition  was  reissued  recently  by  the 
University  of  Oklahoma  Press. 

Kevin  Starr,  another  noted  historian  of 
the  West,  called  "The  World  Rushed  In"  a 
classic.  If  it  were  only  for  the  one  book, 
Holliday’s  reputation  as  a historian  would  be 
secure,  but  he  was  also  the  founding  director 
of  the  Oakland  Museum  of  California  and  ex- 
ecutive director  emeritus  of  the  California 
Historical  Society,  taught  history  at  San 
Francisco  State  University,  and  served  for  a 
time  as  assistant  director  of  the  Bancroft  Library 
at  UC  Berkeley. 

He  also  lectured,  appeared  on 
television  and  wrote  articles  on  history.  "No 
one  writes  better  about  California's  irresistible 
past,"  said  Ken  Bums,  the  television  documentary 
expert,  "I  am  a huge  fan." 

"He  was  a towering  figure  in  California  history," 
said  Gary  Kurutz,  principal  librarian  for  special 
collections  at  the  California  State  Library.  "His 
death  is  a real  loss." 

Holliday  was  bom  Jacqueline  Smith  Holliday  II, 
June  10,  1924,  in  Indianapolis.  His  family  was  in 
the  steel  business,  and  young  J.S.  Holliday 
attended  private  schools.  He  seldom  used  his 
given  name.  His  friends  called  him  "Jim." 
Holliday  attended  midshipman  school  at 
Northwestern  University  during  World  War  II  and 
served  in  the  U.S.  Navy  as  an  officer  aboard  an 
escort  aircraft  carrier  in  the  Pacific. 

He  attended  Yale  University  and  graduated  with  a 
degree  in  history  in  1948.  At  Yale,  one  of  his 
teachers  brought  fortune  in  far-off  California. 

In  Swain,  Holliday  found  his  own  mother 
lode.  Swain’s  letters  and  diary  - his  adventures 


MICHAEL  MALONEY  t 
The  Chronicle  199H 


J.S.  Holliday  wrote  a best-seller  about 
the  Gold  Rush. 


traveling 
across  the 
Great 
Plains, 

down  the  dreary  Humboldt  River  in  Nevada,  his 
trek  across  the  Black  Rock  Desert,  his  life  in  the 
California  Gold  Country  - were  the  basis  for 
"The  World  Rushed  In." 

Holliday  often  said  that  the  story  of  the 
Gold  Rush  - which  he  said  was  the  greatest 
peacetime  mass  migration  in  history  - brought 
him  to  California.  He  moved  West  in  1949,  on 
the  100th  anniversary  of  the  Gold  Rush.  ”1  came 
here  for  gold  and  found  other  ways  of  seeking 
success  in  California,"  he  said. 

He  got  a doctorate  in  history  from  UC 
Berkeley  in  1958  and  a research  fellowship  at 
the  Huntington  Library,  then  worked  at  the 
Bancroft  and  taught  at  San  Francisco  State. 

By  then  he  had  a considerable  reputation 
as  a forceful  and  vigorous  exponent  of  his 
views  of  history.  "He  was  one  of  the  most  vital 
people  never  knew,"  said  Joe  Illick,  who  served 
with  him  on  the  faculty  at  San  Francisco  State. 

He  was  "a  big,  handsome,  rumpled  man 
with  a passion  for  the  rugged  life,”  The 
Chronicle  said  of  him  when  he  had  become 
well  known.  Early  in  his  career,  however, 
Holliday's  passion  for  history  did  not  always 
go  down  well  with  more  sedate  custodians  of 
the  state's  past. 

In  1967,  he  was  named  the  founding  director 
of  what  later  became  the  much-praised 
Oakland  Museum  of  California.  However,  he 
was  so  forceful  and  uncompromising  in  his 
views  that  he  was  fired  just  before  the  museum 
opened  in  1969. 

He  then  became  executive  director  of  the 
California  Historical  Society  and  organized  a 
series  of  major  traveling  exhibitions,  including 
one  about  the  internment  of  Japanese 
Americans  during  World  War  II.  "It  caused 
quite  a stir,"  said  David  Crossen,  the  current 
executive  director  of  the  society.  "People  in 
historical  societies  didn't  deal  with  issues  like 
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that  back  then.  He  was  a model  for  the  young 
Turks  in  historical  organizations." 

Holliday  served  two  terms  in  the  top 
job  at  the  California  Historical  Society. 
However,  he  always  came  back  to  the  Gold 
Rush  book.  He  felt  the  1 849  Gold  Rush  was  a 
seminal  event  in  the  state's  history  that,  in  his 
words,  "changed  California,  changed  the 
whole  West  and  changed  America’s  sense  of 
itself."  He  wanted  to  present  it  in  human 
terms,  to  make  the  lives  of  the  long  dead 
Forty-Niners  come  alive.  It  took  him  30  years 
to  write. 

"He  was  such  a careful  writer  that  it 
sometimes  took  him  a week  to  get  two 
paragraphs  right,"  said  Kurutz.  "He  was  as 
thorough  as  can  be." 

The  result  was  what  Starr  called  "a 
masterly  narrative."  The  book  won  the  Silver 


Medal  of  the  Commonwealth  Club  of 
California  and  the  Oscar  Lewis  Award  for 
Achievement  in  Western  History  from  the 
Book  Club  of  California. 

In  1999,  Holliday  wrote  "Rush  for 
Riches:  Gold  Fever  and  the  Making  of 
California,"  which  also  received  critical 
acclaim.  Holliday  was  married  twice.  His  first 
marriage,  to  Nancy  Adams,  ended  in  divorce. 
He  was  married  to  Belinda  Vidor  Jones  in 
1983,  and  she  survives  him. 

He  also  leaves  three  children:  Timothy 
Holliday  of  New  Orleans,  Martha  Brett 
Holiday  of  Farmington,  Conn.,  and  W.J. 
Holliday  of  Menlo  Park.  A memorial  service  is 
pending. 

E-mail  Carl  Nolte  at  cnolte@sfchronicle.com. 
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At  least  twice  in  his  career,  Lysander 
Spooner  (1801  - 1887)  commented  on  the 
existence  and  circulation  of  privately  made 
gold  coins  in  the  United  States.  In  1844,  when 
rebutting  the  Postmaster  General's  claim  that 
the  constitutional  right  of  Congress  to 
establish  post  office  post  roads  was  an 
exclusive  one,  like  that  of  coining  money, 
Spooner  noted  that: 

“Provided  individuals  do  not 
'counterfeit'  or  'imitate'  'the  securities  or 
current  coin  of  the  United  States, ' they  have  a 
perfect  right,  and  Congress  have  no  power  to 
prohibit  them,  to  weigh  and  assay  pieces  of 
gold  and  silver,  mark  upon 
them  their  weight  and  fineness, 
and  sell  them  for  whatever  they 
will  bring  in  competition  with 
the  coin  of  the  United  States.  It 
was  stated  in  Congress  a few 
years  ago  . . . that  in  some 
parts  of  the  gold  region  o f 
[North  Carolina],  a 
considerable  portion  of  their 
local  currency  consisted  of 
pieces  of  gold,  weighed, 
assayed,  and  marked  by  an 
individual,  in  whom  the  public 
had  confidence.  And  this 
practice  was  as  unquestionably 
legal,  as  the  sale  of  gold  in  any  other  way.  ” 

In  1886,  in  A Letter  to  Grover 
Cleveland,  Spooner  observed  that  the  power  of 
Congress  to  coin  money  was  simply  a power 
to  weigh  and  assay  metals  and  that  there  was 
no  necessity  that  such  a service  be  provided  by 
or  be  limited  to  the  federal  government. 
Spooner  claimed  it  would  have  been  best  if  all 


coins  made  by  the  authority  of  Congress  or 
private  individuals  "had  all  been  made  into 
pieces  bearing  simply  the  names  of  pounds, 
ounces,  pennyweights,  etc.,  and  containing  just 
the  amounts  of  pure  metal  described  by  those 
weights.  The  coins  would  then  have  been 
regarded  as  only  so  much  metal;  . . . And  all 
the  jugglery,  cheating,  and  robbery  that 
governments  have  practiced,  and  licensed 
individuals  to  practice  - by  coining  pieces 
bearing  the  same  names,  but  having  different 
amounts  of  metal  - would  have  been  avoided." 
Spooner  also  mentioned  that  for  many  years 
after  the  discovery  of  gold  in  California,  "a 
large  part  of  the  gold  that  was  taken  out  of  the 
earth,  was  coined  by  private 
persons  and  companies,  and 
this  coinage  was  perfectly 
legal.  And  I do  not  remember 
to  have  ever  heard  any 
complaint  or  accusation,  that  it 
was  not  honest  and  reliable." 

Spooner's  references  to 
private  gold  coinage  reflect  the 
poineers'  search  for  a way  to 
satisfy  their  monetary  needs. 
Where  there  were  no 
government  mints  and  when 
State  coinage  was  scarce,  but 
where  gold  was  plentiful,  it  was 
only  natural  that  the  demand  for  gold  coinage 
would  be  satisfied  by  market  means.  This 
aspect  of  numismatic  history  of  the  United 
States  demonstrates  how  "natural  society" 
operates  in  the  absence  of  the  State.  If  there  is 
a market  demand  for  a good  or  service,  then 
some  entrepreneur(s)  will  satisfy  it.  The 
people  of  the  frontier  were  more  concerned 
with  the  intrinsic  worth  and  quality  of  their 
media  of  exchange  than  with  who  issued  it. 
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There  was  nothing  special  about  coinage.  In 
the  Southeast  during  the  Civil  War  it  became 
customary  to  specify  the  settlement  of 
monetary  obligations  in  "Becthler  gold"  rather 
than  Union  coin  or  Confederate  or  state 
currencies.  A similar  preference  manifested 
itself  in  Colorado,  where  Clark,  Gruber  & Co. 
coins  were  the  preferred  media  of  exchange 
during  the  same  era. 

The  production  and  circulation  of 
these  coins  was  absolutely  legal,  though  never 
sanctioned  by  any  positive  law.  "By  the  time 
of  the  Colorado  gold  rush,  [the]  private 
coiners'  common  law  right  to  issue  gold  coins 
of  intrinsic  value  comparable  to  the  Federal 
products  was  undisputed."  A "common  law 
right"  simply  means  the  right  to  engage  in  any 
form  of  peaceful,  honest  market  activities.  No 
activity,  commercial  or  otherwise,  is  outlawed, 
unless  it  is  inherently  invasive  of  another 
person  and/or  his  or  her  property. 

The  "hard  money"  movement  today 
has  little  if  no  understanding  of  the 
significance  of  the  voluntary  principle  and  the 
voluntaryist  approach  to  social  change.  First, 
few  "hard  money"  advocates  believe  in  a 
monetary  system 
totally  free  of 
State  interference. 

Secondly,  only  a 
few  seem  prepared 
to  abandon  legal 
tender  laws  and 
adopt  the  principle  of  the  specific  performance 
doctrine  (that  monetary  debts  can  be  settled 
only  in  accord  with  the  specifications  of  the 
contract  of  debt).  Thirdly,  many  seem 
enamored  of  lobbying  for  legislative  changes 
rather  than  ignoring  unjust  laws  and  seeking  to 
make  those  laws  unenforceable  through  mass 
noncompliance.  Even  the  legalization  of  gold 
ownership  and  the  legalization  of  gold  clauses 
in  private  contracts  is  clouded  because  of  the 
past  confiscatory  history  of  the  United  States 
government  during  the  New  Deal  and  the 
continued  existence  of  legal  tender  laws  today. 
It  should  be  fairly  obvious  that  a State  strong 
enough  to  legislate  and  enforce  legal  tender 
laws  in  certainly  strong  enough  to  abrogate 
such  laws  when  it  so  chooses.  The  voluntaryist 
attitude  that  positive  legislation  and  court 


decisions  can  never  overrule  the  natural  rights 
of  individuals  to  deal  in  gold  or  silver  is 
negated  by  most  hard  money  advocates  when 
they  use  the  legislative  process  to  obtain 
permission  to  own  gold  and  use  the  gold 
clause  in  contracts. 

Just  over  100  years  ago,  private  issues 
of  gold  coins  and  ingots  were  the  dominant 
media  of  exchange  in  the  western  areas  of  this 
country.  Gold  issues  today,  such  as  the 
Englehard  gold  "Prospector,"  and  the  output  of 
Gold  Standard  Corp.  in  Kansas  City,  are 
reminiscent  of  this  earlier  frontier  era.  Even 
the  United  States  government  is  trying  to  take 
advantage  of  investor  interest  in  gold  coins,  by 
issuing  the  new  gold  "Eagle,"  a one  ounce  coin 
with  a legal  tender  value  of  $50.  Before  1933, 
when  FDR’s  administration  confiscated  all 
privately  held  gold  (with  the  exception  of 
numismatic  coins),  an  ounce  of  gold  was 
worth  $20  on  the  market.  Since  that  time  no 
political  administration  has  ever  returned  the 
confiscated  gold  to  its  rightful  owners. 
Meanwhile  the  one  ounce  gold  coin  which  was 
then  referred  to  as  a "double  eagle"  has 
become  dubbed  the  "Eagle"  (which  formerly 
was  only  one-half  ounce  of  gold)  and  the  new 

coin's  legal 
tender  value 
bears  no 
relationship  to 
the  free  market 
price  of  gold 
(which  at  the 
time  of  this  writing  is  about  $400  per  ounce). 
Unlike  today,  the  almost  complete  absence  of 
paper  currency,  coupled  with  the  traditional 
use  of  gold  coins,  led  to  the  rejection  of 
federal  greenbacks  in  California  during  the 
time  of  the  Civil  War. 

Private  gold  coinage  had  its  origins 
during  the  gold  rush  that  occurred  in  Georgia 
and  North  Carolina  in  1828.  Prior  to  the 
discovery  of  gold  in  California  in  1848,  these 
southeastern  states  produced  more  gold  than 
any  other  region  in  the  country.  In  1840,  the 
Director  of  the  Mint,  in  his  report  to  Congress, 
referred  to  Christopher  Bechtler  who  operated 
a private  mint  in  Rutherfordton,  North 
Carolina,  in  competition  with  the  U.S.  mint  at 
Charlotte.  The  Mint  Director  could  take  no 


By  the  time  of  the  California  Gold 
Rush,  Bechtler  and  his  family  had 
minted  well  in  excess  of  100,000  coins 
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legal  action  against  Bechtler,  for  he  observed: 
"It  seems  strange  that  the  privilege  of  coinage 
should  be  carefully  confined  by  law  to  the 
General  Government,  while  that  of  coining 
gold  and  silver,  though  withheld  from  the 
States,  is  freely  permitted  to  individuals,  with 
the  single  restriction  that  they  must  not  imitate 
the  coinage  established  by  law." 

Though  the  mint  in  Charlotte  had  been 
established  in  1838,  the  Bechtlers  continued  to 
issue  gold  coins  until  the  late  1840's.  Their 
mint  successfully  competed  with  the  mint  at 
Charlotte  because  the  Bechtlers  were  much 
closer  to  the  gold  mining  areas  and  had  an 
established  reputation. 

In  California,  many  of  the  conditions 
which  had 
originally  sparked 
the  Bechtler  mint 
into  life  were  to  be 
found.  American 
settlement  began 
in  California  as 
early  as  1841,  and 
by  1846  there  was 
extreme  agitation 
for  making 
California  an  American  territory.  U.S.  forces 
occupied  California  during  the  Mexican  War, 
and  in  1848  Mexico  ceded  all  of  its  claims  to 
California  to  the  United  States.  Gold  was 
discovered  in  January  1848  and  the  Gold 
Rush,  as  we  know  it,  began  in  the  fall  of  that 
year.  Military  government  lasted  until  October 
1849,  at  which  time  a state  convention  created 
a constitution  and  made  a formal  request  for 
admission  to  the  Union.  Meanwhile 
government  on  all  levels  barely  existed:  There 
was  no  formal  law,  there  were  no  jails, 
immigration  to  the  gold  fields  progressed 
unimpeded,  and  the  military  strength  of  the 
Federal  government  was  relatively  weak. 
Finally,  in  September  1850,  California  was 
accepted  as  a state  and  the  struggle  began  to 
establish  formal  government.  Communication 
with  the  East  was  difficult  until  the  telegraph 
reached  the  state  in  1861,  and  transportation 
remained  a problem  even  after  direct  rail 
connection  was  made  with  the  East  in  1869. 


The  requirements  of  the  early 
mercantile  community  in  California,  especially 
of  San  Francisco  businesses,  led  directly  to 
many  of  the  events  in  which  we  are  interested. 
According  to  Federal  law  in  effect  in  1849,  all 
custom  duties  due  the  United  States  were 
payable  in  lawful  United  States  coin. 
Accordingly,  every  piece  of  coined  money 
which  existed  in  California  was  hoarded  to  pay 
import  duties  and  the  normal  channels  of  trade 
suffered  from  a shortage  of  coined  money.  At 
first  gold  dust  was  used  as  a substitute  for 
coined  money,  but  the  military  governor 
discovered  that  the  law  regarding  duties  could 
only  be  satisfied  by  a tender  of  coins,  whether 
gold  or  silver.  Thus  gold  coins  eventually 
came  to  command  a premium  over  gold  dust 
since  they  were  desperately  needed  at  the 

Custom 
House.  Since 
the  supply  of 
coins  was  so 
limited,  it  was 
suggested  by 
members  of 
the  mercantile 
community 
that  private 
assayers issue 
gold  pieces  to  fill  the  need.  The  first 
suggestion  to  this  effect  appeared  in  July  1 848, 
and  by  early  1849  private  issues  were  struck. 
The  private  issues  enabled  the  miners  to  get 
more  coined  money  for  their  gold  dust  and 
allowed  a greater  number  of  coins  to  circulate 
in  general  trade. 

The  first  private  gold  coin  was 
probably  issued  by  the  firm  of  Norris,  Gregg 
& Norris  and  was  followed,  during  the 
summer  of  1 849,  by  strikes  from  the  assay  and 
gold  brokerage  business  of  Moffat  & Co.  At 
first  gold  dust  was  assayed  and  formed  into 
rectangular  ingots  with  the  firm's  name,  the 
fineness  (in  carats)  and  the  dollar  value 
appearing  on  the  bar.  Shortly  thereafter  a $10 
gold  piece,  struck  as  a circular  coin,  was 
issued  by  Moffat  & Co.  By  the  end  of  1849,  a 
virtual  avalanche  of  private  issues  had  found 
circulation  in  California,  including  minting 
work  done  by  the  Mormons  in  Salt  Lake  City, 
by  J.  S.  Ormsby  & Co.,  and  the  Miners'  Bank. 
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The  coins  with  which  the  early 
Californians  had  to  do  business  soon  fell  into 
disrepute,  as  it  was  discovered  that  their 
intrinsic  value  did  not  always  match  their 
stamped  value.  The  Mormon  coins,  which 
only  contained  $17  worth  of  gold  in  a $20 
piece,  soon  ceased  to  circulate,  as  did  many  of 
the  other  private  coins.  The  holders  of  such 
pieces  had  to  sell  their  coins  at  bullion  value 
and  pocket  the  loss.  Moffat  & Co.,  whose 
pieces  were  always  worth  at  least  98  percent 
of  their  stamped  value,  continued  to  issue 
coins  in  1850,  at  which  time  there  also 
appeared  new  issues  by  Baldwin  & Co., 
Dubosque  & Co.,  and  by  Frederick  Kohler,  the 
newly  appointed  state  assayer. 

By  April  1850  the  coin  situation  had 
come  to  the  attention  of  the  state  legislature 
and  during  the  same  month  laws  were  passed 
which  prohibited  private  mints. 
Simultaneously,  to  fill  the  demand  for  coined 
money,  the  California  legislature  created  the 
State  Assay  Office,  which  was  responsible  for 
assaying  gold  dust,  forming  it  into  bars,  and 


stamping  it  value  and  fineness  thereon.  The 
State  Assay  Office  is  unique  because  it  was 
the  only  establishment  of  its  kind  ever 
operated  in  the  United  States  under  the 
authority  of  a state  government,  and  because 
its  issues  were  so  closely  allied  to  that  of  gold 
coinage  it  is  questionable  that  it  did  not  violate 
the  constitutional  clause  against  state  coinage. 
The  State  Assay  Office  was  soon  superseded 
by  The  U.S.  Assay  Office,  which  was 

established  by  Federal  statute  on  September 
30,  1 850.  Moffat  & Co.  became  the  contractor 
for  the  U.S.  Assay  Office  and  began 

operations  in  this  capacity  in  February  1851.  A 
month  later  the  state  prohibition  on  private 
coinage  was  repealed,  since  well  over  a 
million  dollars'  worth  of  gold  had  been 
privately  coined  in  the  first  quarter  of  1851 


alone,  so  great  was  the  demand  for  bars  and 
coins. 

Although  Moffat  & Co.  became 
associated  with  the  U.S.  government  as  its 
assay  contractor,  they  always  recognized  the 
right  of  private  persons  or  firms  to  issue  their 
own  gold  coins.  In  responding  to  criticisms 
leveled  directly  at  them  during  the  passage  of 
the  state  prohibition  on  private  issues  they 
stated  : "We’re  aware  that  we  have  violated  no 
law  of  the  United  States  in  regard  to  coining 
(our  own)  money;  that  we  have  defrauded  no 
man  of  one  cent  by  issuing  our  coin;  that  we 
have  in  no  instance  refused  or  failed  to  redeem 
in  current  money  of  the  United  States  all  such 
issues  without  detention  or  delay,  and  we  hold 
ourselves  ready  now  and  at  all  times  hereafter 
to  do  so.  . . . We  hold  ourselves  responsible  for 
the  accuracy  of  our  stamp,  whether  it  be  upon 
bullion  or  in  the  forms  of  ingots  or  coin.  If 
there  be  error  then  the  party  aggrieved  has  his 
remedy  at  common  law." 

Moffat  & Co.  was  apparently  the  most 
responsible  of  the  private  concerns  minting 
money,  for  in  April  1851,  the  businesses  of 
San  Francisco  placed  an  embargo  on  all 
private  gold  coinage  except  Moffat.  The 
remainder  of  the  private  issues  were  soon  sent 
to  the  U.S.  Assay  Office,  slugs  of  not  less  than 
$50  were  to  be  issued.  Such  ingots  were  too 
large  for  normal  trade  and  soon  a demand 
grew  for  coins  of  smaller  denominations. 
Moffat  & Co.,  as  contractors  for  the  U.S. 
Assay  Office,  requested  authority  to  issue  such 
coins.  Since  their  authority  was  not 
forthcoming,  in  the  end  Moffat  & Co  bowed  to 
the  demands  of  the  merchants  and  minted  such 
soins  under  their  own  authority  and  mark. 

The  situation  worsened  in  1852,  when 
the  U.S.  Customs  House  refused  to  accept  the 
$50  ingots  issued  by  the  U.S.  Assay  Office. 
Although  these  slugs  were  issued  under  the 
direct  authority  of  the  Federal  government, 
their  fineness  was  only  that  of  the  average 
California  gold,  perhaps  887/1000  fine.  A new 
federal  law  required  that  all  customs  duties  be 
paid  in  gold  coinage  of  the  fineness  of 
standard  U.S.  coins,  which  was  900/1000  fine. 
Therefore  the  Treasury  Department  instructed 
its  agents  not  to  accept  the  issues  of  its  own 
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Assay  Office,  until  these  issues  met  the 
required  fineness.  The  Washington  authorities 
did  not  seem  to  recognize  the  ridiculousness  of 
their  decision,  which  not  only  disparaged  their 
own  issues,  but  practically  denied  the 
merchants  any  circulating  medium  at  all. 
Eventually  the  controversy  was  settled  by 
having  the  Assay  Office  conform  to  the  higher 
fineness. 

The  Federal  mint,  which  had  long 
been  agitated  for  in  California,  went  into 
partial  operation  in  April  1854.  Within  a few 
years  it  satisfied  all  the  demand  for  coins. 
Until  it  went  into  full-scale  operation, 
however,  the  demand  for  circulating  coins  was 
met  by  the  issues  of  such  private  concerns  as 
Kellogg  & Richter,  Kellogg  & Humbert,  and 
Wass.  Molitor  & Co.  At  the  end  of  1855  it  was 
estimated  that  there  was  still  some  five  to  eight 
million  dollars'  worth  of  private  coin  in 
circulation.  In  the  summer  of  1856  coin  was 
needed  in  San  Francisco  for  export  purposes, 
and  both  the  issues  of  the  U.S.  mint  and 
private  coins  were  used  to  meet  this  need.  By 
October  1856  the  Federal  mint  was  apparently 
able  to  meet  all  demands  for  coins  in  domestic 
circulation  and  for  export,  so  that  private 
issues  of  gold  coin  quietly  passed  out  of 
existence.  There  is  no  record  of  any  further 
private  minting  in  California  after  this  time. 

Although  paper  money  found 
circulaton  in  the  East,  at  no  time  before  the 
Civil  War  did  banknotes  play  a substantial  part 
in  the  circulating  media  of  California.  Between 
the  cessation  of  private  issues  and  the  outbreak 
of  the  Civil  War,  the  Federal  mint  in  San 
Francisco  continued  to  satisfy  all  demands  for 
coins.  This  tradition  of  handling  gold  and 
silver  coinage  in  California  was  buttressed  by 
the  provision  of  the  state  constitution  which 
expressly  prohibited  the  creation  of  any 
(paper)  credit  instruments  designed  to  circulate 
as  money. 

The  metallic  coinage  of  the 
Californians  had  provided  them  with  a 
remarkable  prosperity  and  stable  purchasing 
power.  Therefore,  when  as  a result  of  the  Civil 
War  the  Federal  government  issued  legal 
tender  notes  in  1862,  Californians  were  faced 
with  the  prospect  of  handling  paper  money  for 


the  first  time.  Acceptance  and  use  of  these  new 
"greenbacks"  (which  had  no  gold  backing, 
only  the  general  credit  of  the  government 
behind  them)  became  a subject  of  public 
debate  in  California.  Objections  to  the  new 
currency  concerned  its  constitutionality  and 
the  likelihood  of  its  depreciation  in  terms  of 
purchasing  power. 

Creditors  were  particularly  fearful 
that  their  interests  would  be  hurt  as  it  would  be 
possible  for  debtors  to  repay  their  loans  in 
depreciated  currency.  At  first  this  is  exactly 
what  happened,  as  can  be  seen  from  the 
grievance  of  a Sacramento  financier: 

About  four  years  ago  [1859]  I loaned 
$10,000  in  gold  coin  of  the  United  States  to 
John  Smith  of  Sacramento  City,  for  which  said 
Smith  executed  me  a note,  in  the  usual  form, 
bearing  interest  at  the  rate  of  one  and  one-half 
per  cent  per  month.  This  note  I placed  in  the 
hands  of  my  bankers,  D.  O.  Mills  & Co., 
Sacramento,  with  the  instructions  to  receive 
and  receipt  for  the  interest  as  it  accrued 
thereon,  and  also  to  collect  the  principal  at 
maturity.  In  January  last  [1865],  Mr.  Smith 
called  at  the  banking  house  . . . and  tendered 
$10,000  in  greenbacks  in  payment  in  full  on 
the  note  executed  to  me,  knowing  that  the  said 
notes  were  not  at  that  time  worth  more  than 
680  on  the  dollar.  . . . [My  bankers]  refused  to 
received  the  tendered  greenbacks  without 
consultation  with  me,  and,  moreover 
denounced  the  conduct  of  Mr.  Smith  as  unfair 
in  the  extreme,  at  the  same  time  reminding 
him  of  the  fact  that  he  had  received  the  whole 
amount  in  gold  coin.  After  a conference  more 
protracted  than  pleasant,  Mr.  Smith  offered  to 
pay  $10,000  in  greenbacks  and  $1,000  in  gold, 
which  proposition,  rather  than  be  a party  to  a 
tedious  and  expensive  lawsuit,  I assented  to.  . . 
As  it  is,  I am  loser  to  the  amount  of  $2,200, 
allowing  680  on  the  dollar  for  greenbacks,  and 
at  the  rate  they  are  now  selling  - and  I still 
have  them  on  hand  - my  loss  is  about  $3,500. 

However,  there  were  those  who 
favored  introduction  of  the  legal  tender  notes 
in  California.  Loyalty  and  patriotism  to  the 
Union  were  advanced  as  the  chief  reasons. 
Some  thought  that  a refusal  by  the  people  of 
California  to  use  the  currency  of  the  Federal 
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government  would  be  tantamount  to  secession. 
Others  felt  that  the  greenbacks  would  act  as  a 
stimulus  to  business,  and  hoped  to  profit  from 
the  speculation  inherent  in  their  use. 

Since  the  Federal  notes  continued  to 
lose  purchasing  power,  the  commercial 
elements  in  San  Francisco  realized  that  a 
definite  stand  had  to  be  taken  on  the  use  and 
acceptance  of  the  greenbacks  in  local 
transactions.  Business  that  had  contracts  with 
the  Federal  government  were  hard  hit  by  the 
inflation,  as  they  had  expected  to  receive  gold 
coin  for  their  work  and  instead  were  paid  in 
paper  of  a lesser  value.  Federal  employees  also 
found  themselves  at  a serious  disadvantage  in 
receiving  their  wages  and  salaries  in 
depreciated  money,  while  their  expenses  were 
counted  in  gold.  In  November  1862  the 
merchants  of  San  Francisco  attempted  to 
counter  the  use  of  greenbacks  by  effecting  an 
agreement  among  themselves  not  to  receive  or 
pay  out  legal  tender  at  any  but  market  value, 
gold  being  adhered  to  as  the  standard.  The 
plan  was  to  have  this  agreement  signed  by  all 
the  leading  firms  of  the  city;  then  to  have  it 
signed  also  by  all  other  firms,  both  those  in  the 
city,  and  those  in  the  country  who  had  dealings 
with  the  city.  If  any  one  refused  to  enter  the 
association,  or  having  agreed  to  pay  for  goods 
in  gold,  paid  for  them  in  greenbacks  at  par 
instead,  then  his  name  should  be  entered  in  a 
black  book,  and  the  firms  all  over  the  State 
should  be  notified  so  that  in  all  his  subsequent 
dealings  he  would  be  obliged  to  pay  for  his 
goods  in  gold  at  the  time  of  purchase. 

As  early  as  July  1862  questions  raised 
by  the  circulation  of  the  greenbacks  had 
received  attention  in  the  courts.  A case  was 
brought  before  the  Supreme  Court  of 
California  during  this  month  which  sought  "To 
compel  the  defendant,  as  tax  collector  of  the 
city  and  county  of  San  Francisco,  to  accept 
from  the  relator  $270.45  in  United  States  notes 
tendered  in  payment  for  the  present  year."  The 
tax  collector  had  refused  to  accept  the  tender 
of  paper  money,  claiming  that  his  duty  was  to 
accept  only  "legal  coin  of  the  United  States,  or 
foreign  coin  at  the  value  fixed  for  such  coin  by 
the  laws  of  the  United  States."  The  court 
judged  in  favor  of  the  tax  collector  and  thus 
prohibited  the  payment  of  taxes  in  greenbacks. 


At  the  same  time  the  State  Treasurer 
pulled  off  an  ingenious  financial  coup  by 
taking  advantage  of  depreciation  of  the  paper 
currency.  The  plan  was  to  collect  the  Federal 
direct  tax  in  coin  and  pay  it  into  the  U.S. 
Treasury  in  legal  tender  notes,  saving  the 
difference  for  the  state.  This  "earned"  the  state 
the  sum  of  $24,620,  but  the  action  was  almost 
universally  condemned.  The  moral  attitude  of 
the  San  Franciscans  on  paying  their  debts  in 
depreciated  money  is  well  illustrated  by  the 

To  pay  in  depreciated 
notes  was  considered 
beneath  the  dignity  of 
the  city  and  a real 
violation  of  the  faith 
pledged  with  the  holders 
of  the  bonds  abroad. 

fact  that  the  interest  on  the  City’s  municipal 
bonds  were  paid  in  gold  at  New  York,  rather 
than  in  legal  tender  notes.  To  pay  in 
depreciated  notes  was  considered  beneath  the 
dignity  of  the  city  and  a real  violation  of  the 
faith  pledged  with  the  holders  of  the  bonds 
abroad. 

Although  Californians  could  continue 
to  own  gold  the  very  existence  of  the  legal 
tender  law  created  a general  feeling  of 
insecurity.  The  merchants  of  San  Francisco 
were  determined  to  remain  on  the  gold 
standard  and  they  were  encouraged  by  the 
decision  of  the  court  in  favor  of  the  tax 
collector.  In  order  to  keep  the  business  of  the 
state  on  a gold  basis,  however,  it  became  clear 
to  the  merchants  that  legislation  must  be  had 
to  enable  the  parties  to  a contract  to  enforce 
the  collection  of  the  kind  of  money  which  had 
been  specified  in  the  contract.  They  had  at  first 
attempted  to  agitate  for  exemption  of 
California  from  the  Federal  legal  tender  law, 
but  their  resolution  to  this  effect  in  the  state 
legislature  was  postponed  indefinitely.  Later, 
resolutions  were  introduced  in  the  legislature 
to  obtain  relief  for  those  working  for  the 
Federal  government  by  having  them  paid  in 
gold  coin.  Nothing  was  gained  by  the 
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discussion  of  these  resolutions  except  to 
arouse  the  ire  of  advocates  of  the  greenbacks. 

These  legislative  maneuvers,  even  if 
they  had  been  successful,  would  not  have 
accomplished  what  was  needed  to  keep  the 
state  on  a specie  basis.  Slowly  people  realized 
that,  where  there  were  two  different  types  of 
money  in  circulation,  legislation  was  needed  to 
make  it  possible  to  enforce  contracts  in  either 
paper  currency  or  metallic  coinage,  as 
provided  for  in  the  contract.  Advocates  of  such 
legislation  held  that  "contracts  fairly  made  in 
view  of  all  the  circumstances  ought  to  be 
enforced.  If,  then,  contracts  are  made 
specifically  to  be 
performed  by  the 
payment  of  gold,  it 
seems  to  us  to  be  a duty 
on  the  part  of  the 
legislature  to  provide  the 
remedy  for  their 
enforcement.  Common 
honesty  cannot  refuse 
this." 

The  legislation 
which  accomplished  this 
objective  was  approved 
on  April  27,  1863.  By 
amending  the  procedures 
in  civil  cases,  writs  of 
execution  or  judgment  on 
a contract  or  obligation 
for  the  direct  payment  of 
money  in  a specified  kind  of  money  or 
currency  had  to  be  fulfilled  by  the  same  kind 
of  money  or  currency  that  was  specified  in  the 
original  contract  or  obligation.  This  came  to  be 
known  as  the  Specific  Performance  Act  or 
Specific  Contract  Law,  since  it  voided  the 
requirement  of  the  Federal  legal  tender  act  and 
substituted  the  provisions  of  each  contract  for 
purposes  of  determining  what  kind  of  money 
was  to  satisfy  a debt.  In  the  discussion  that  led 
to  the  passage  of  this  bill  in  the  state 
legislature  it  was  pointed  out  that  there  was  no 
mention  of  gold  or  silver  in  the  law  itself.  The 
law  simply  let  the  freely  contracting  parties 
choose  the  means  of  payment  between 
themselves.  Formerly  there  had  been  no  legal 
means  to  enforce  payment  of  gold  coin  on  a 
contract  or  debt,  even  though  it  had  been 


specified  as  the  means  of  payment.  A man 
owing  $100  in  gold  could  pay  it  with  $100  of 
legal  tender  notes,  even  if  $100  in  notes  would 
only  buy  $50  in  gold  coin.  Now  a creditor 
could  seek  justice.  Supporters  of  this 
legislation  were  not  entirely  antagonistic  to  the 
use  of  legal  tender  notes,  but  they  saw  no 
reason  to  compel  acceptance  of  paper  money 
at  an  artifically  enforced  value.  The  law  did 
not  discriminate  between  the  two  types  of 
money,  but  it  enabled  the  parties  to  make 
contracts  understandingly  and  upon  equal 
terms,  regardless  of  whether  they  choose  gold 
or  paper  as  the  means  of  payment. 

Any 

opposition  to  the 
Specific  Contract  Law 
which  may  have 
existed  was  disarmed 
by  a State  Court 
decision  of  July  1864, 
which  upheld  the  act 
as  constitutional.  It 
was  ruled  that  the 
specific  contract  to 
pay  in  gold  was  more 
than  a contract  merely 
for  the  payment  of 
money,  but  went  to 
the  extent  of  defining 
by  what  specific  act 
the  contract  should  be 
performed.  The  court  noted  that,  a 
contract  payable  in  money  generally  is 
undoubtedly,  payable  in  any  kind  of 
money  made  by  law  legal  tender  at  the 
option  of  the  debtor  at  the  time  of 
payment.  He  contracts  simply  to  pay  so 
much  money,  and  creates  a debt  pure 
and  simple;  and  by  paying  what  the  law 
says  is  money  his  contract  is  performed. 
But,  if  he  agrees  to  pay  in  gold  coin,  it  is 
not  an  agreement  to  pay  money  simply, 
but  to  pay  or  deliver  a specific  kind  of 
money,  and  nothing  else;  and  the 
payment  in  any  other  is  not  a fulfillment 
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of  the  contract  according  to  its  terms  or 
the  intention  of  the  parties.  (25  Cal.  564) 

The  Specific  Performance  Act  was 
also  held  to  apply  to  contracts  made  before  its 
passage.  In  an  action  brought  before  the  court 
to  enforce  gold  payment  of  a note  which  had 
been  executed  before  the  passage  of  this 
legislation,  it  was  held  that  "where  laws 
confessedly  retrospective  have  been  declared 
void,  it  has  been  upon  the  ground  that  such 
laws  were  in  conflict  with  some  vested  right, 
secured  either  by  some  constitutional 
guarantee  or  protected  by  the  principles  of 
universal  justice."  But  this  act  "takes  a 
contract  as  it  finds  it,  and  simply  enforces  a 
performance  of  it  according  to  its  terms,"  and 
is  not  changing  the  relations  of  the  parties  to 
the  contract.  The  Specific  Contract  Law  was 
also  used  to  enforce  payment  under 
agreements  "to  pay  a specific  sum  in  gold  coin 
or  upon  failure  thereof,  to  pay  such  further 
sum  as  might  be  equal  to  the  difference  in 
value  between  gold  coin  and  legal  tender 
notes."  As  the  San  Francisco  Chamber  of 
Commerce  noted  in  1864,  the  Specific 
Contract  Act  "simply  enforces  the  faithful 
performance  of  contracts.  It  enjoins  good  faith, 
a principle  which  lies  at  the  very  foundation  of 
public  prosperity,  and  without  which  there  can 
be  no  mutual  confidence,  no  progress,  no 
credit  and  no  trade." 

Apparently  the  Federal  government 
took  little  or  no  notice  of  the  actions  of  the 
Californians  during  the  Civil  War.  In  fact  the 
Specific  Contract  Law  remains  on  the 
California  statute  books  (as  Section  667  of  the 
California  Code  of  Civil  Procedures)  and  has 
never  been  changed  by  California  legislation. 
And  it  was  not  until  1935  that  the  Federal 
government  took  any  action  to  abrogate  this 
state  legislation  (by  outlawing  gold  clause 
contracts).  However,  as  early  as  1861  the 
Secretary  of  the  Treasury  realized  that  private 
coinage  was  a danger  to  the  government’s  own 
prerogatives.  Between  1860  and  1862  the  firm 
of  Clark,  Gruber  & Co.  was  engaged  in  the 
manufacture  of  their  own  coins  from  their  mint 
in  the  city  of  Denver.  Here  again,  the  demand 
for  a circulating  medium  was  satisfied  by 
private  means  before  the  government  was  able 
to  act.  The  Clark,  Gruber  coins  were  of  high 


quality  and  always  either  met  or  exceeded  the 
gold  bullion  value  of  similar  United  States 
coins.  In  a period  of  less  than  two  years  this 
firm  minted  approximately  three  million 
dollars'  worth  of  coin.  Their  mint  promised  to 
outdo  the  government’s  own  production,  and 
to  get  rid  of  them,  the  government  bought 
them  out  in  1865  for  $25,000. 

Such  private  competition  with  the 
Federal  mints  led  to  an  amendment  of  the 
coinage  laws  of  the  United  States  which 
prohibited  private  coinage.  By  an  Act  of 
Congress,  on  June  8,  1864,  it  was  ruled: 

“That  if  any  person  or  persons,  except 
now  authorized  by  law,  shall  hereafter  make, 
or  cause  to  be  made,  or  shall  utter  or  pass,  or 
attempt  to  utter  or  pass,  any  coins  of  gold  or 
silver,  or  other  metals  or  alloys  of  metal, 
intended  for  the  use  and  purpose  of  current 
money,  whether  in  the  resemblance  of  the  coin 
of  the  United  States  or  foreign  countries,  or  of 
original  design,  every  person  so  offending 
shall,  on  conviction  thereof,  be  punished  by 
fine  not  exceeding  three  thousand  dollars,  or 
by  imprisonment  fior  a term  not  exceeding  five 
years,  or  both,  at  the  discretion  of  the  court, 
according  to  the  aggravation  of  the  offence.  ” 

It  was  not  until  after  1870,  when 
Federal  bank  charters  were  granted  to  banks  in 
California,  that  banknote  circulation  gained 
any  real  foothold  in  California.  The  entire 
history  of  California  money  up  until  that  time 
supports  the  observation  that  "the  more 
efficient  money  will  drive  from  circulation  the 
less  efficient  if  the  individuals  who  handle 
money  are  left  free  to  act  in  their  own 
interest."  Thus  in  the  early  period  the  Moffat 
coinage,  because  it  was  consistently  of  higher 
quality,  won  out  in  the  struggle  among  private 
issues.  Since  there  was  no  legal  tender  law 
compelling  people  to  use  the  coins  of  a 
particular  company  or  mint,  that  money  which 
best  satisfied  the  people  was  most  often  used. 
Issues  of  questionable  fineness  were  either 
rejected,  or  valued  at  bullion  value  and 
returned  to  the  melting  pot.  Wherever  the 
government  failed  to  provide  sufficient  coined 
money  private  firms  and  private  individuals 
soon  filled  the  void,  so  long  as  they  were  not 
prevented  from  doing  so  by  law. 
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The  latter  period  under  discussion, 
dated  from  the  beginning  of  the  Civil  War, 
more  closely  resembles  our  own  monetary 
situation  today.  The  period  was  one  of 
government  inflation,  caused  generally  by  the 
budgetary  strains  of  war.  Issues  of  legal  tender 
notes  cause  prices  to  rise,  and  between  1860 
and  1864  prices  doubled  in  the  northern  states. 
The  rate  of  interest  was  appreciably  affected  in 
California  due  to  the  uncertainty  of  having 
debts  paid  off  in  greenbacks.  Nevertheless, 
Californians  avoided  much  of  the  government 
inflation  by  adhering  to  the  gold  standard  and 
enacting  the  Specific  Performance  Act.  Their 
main  objection  to  the  legal  tender  notes  was  to 
using  them  at  an  artificial  value  enforced  by 
law.  This  realization  defeated  the  purpose  of 
the  Federal  government  (or  debtors  who  chose 
to  cancel  their  debts  with  such  notes)  since 
their  object  was  to  obtain  goods  and  services 
on  a compulsory  basis  at  an  undervalued  price. 
Since  the  power  of  the  Federal  government  did 
not  reach  as  strongly  into  California  as  into  the 
North,  people  there  were  able  to  avoid  the 
compulsory  aspects  of  the  tender  law  and 
value  the  government  notes  as  they  saw  fit.  (It 
is  interesting  to  note  that  in  San  Francisco  both 
paper  and  gold  continued  in  use  until  1914. 
With  the  outbreak  of  World  War  I the  Federal 
Reserve  Bank  was  desperate  to  put  a stop  to 
the  handling  of  gold.  By  allowing  the  banks  to 
pay  only  in  $20  gold  pieces  when  payment 
was  demanded  in  gold,  $5  and  $10  pieces  were 
gradually  removed  from  circulation,  and  thus 
the  effective  base  of  gold  handling  was 
undercut.) 

Given  the  demise  of  both  private  and 
government  gold  coinage,  it  is  difficult  to 
imagine  how  commodity  money  will  once 
again  assert  its  dominance  in  market 
exchanges.  Yet  there  is  a natural  law  at  work 
which  assures  us  that  paper  is  not  gold,  despite 
all  the  statist  protestations  to  the  contrary. 
Both  voluntaryists  and  "hard  money" 
advocates  need  to  be  aware  of  the  monetary 
history  related  in  this  article.  Not  only  is  the 
moral  case  for  private  coinage  laid  out,  but  its 
very  existence  just  over  a century  ago  proves 
that  such  a system  was  functional  and 
practical. 
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J.  J.  CONWAY: 

WHO  WAS  THE  MAN  BEHIND  THE  MINT? 


By  Dan  Owens  (Originally  appeared  in  Coin  World  August  16,  2004) 


On  September  29,  1 859,  the  Weekly 

Rocky  Mountain  News,  announced  that  quartz  mill 
agent  J.R.  Wolf,  of  Leavenworth  City,  had  arrived 
(in  Denver)  on  Monday  last.  He  brought  with  him 
“all  the. . .apparatus  necessary  for  establishing  a 
gold  refinery  and  assay  office  in. ..(Denver). 
Messrs.  W.&  Co.  will  not  only  refine  gold,  but 
will  cast  it  into  ingots,  with  weight,  value  and 
fineness  stamped  thereon.  They  have  also  ordered 
dies  for  coining  gold,  and  will  be  prepared  to 
exchange  coin  for  dust...”  Did  Mr.  Wolf  realize 
his  dream  of  turning  Colorado  gold  into  coins? 
Two  years  later,  J.J.  Conway  certainly  did. 

The  year  was  1861  and  the  Colorado 
Territorial  Gold  Rush  was  well  under  way.  Gold 
camps  and  towns  like  Tarryall,  Hamilton  and 
Parkville  were  bustling  with  activity.  Miners  and 
traders  were  buying  and  selling  supplies  at 
unpredictable  prices  with  pinches  of  gold  dust 
and  nuggets  being  used  as  currency.  It  was  within 
this  frontier  atmosphere  of 
monetary  uncertainty  that  the 
enterprising  J.J.  Conway  was  busy 
minting  coins  in  the  Georgia  Gulch 
district  which  included  the  town  of 
Parkville. 

He  was  successfully 
converting  a portion  of  the  local 
miners’  riches  into  $2  'A,  $5,  and 
$10  pieces  before  the  gold  could 
be  transported  through  the 
mountain  passes  and  back  to 
Denver  to  be  coined  by  the  larger 
and  well  respected  operation  of 
Clark,  Gruber  & Co.  However,  in  August,  J.J. 
Conway  faced  a private  coiner's  nightmare  when 
the  press  attacked  the  value  of  his  product. 

On  August  13,  1861,  the  Rocky  Mountain 
News  reported  that  his  $5  gold  pieces  were  722  'A 
fine  and  unfairly  valued  them  at  $4.26  a piece. 
The  reporter  for  the  News  did  not  stop  there.  He 
also  stated  that  Conway's  coin  probably  would  not 
bring  $4  in  the  Eastern  market.  The  reporter 
recommended  Clark,  Gruber  & Co.’s  gold  coins 
and  stated  that  any  miners  who  were  lucky 
enough  to  carry  back  East  a pocket  full  of  Denver 


mint  drops,  need  not  fear  much  loss.  The  Rocky 
Mountain  News  ran  a retraction  on  August  17,  1861, 
which  was  reprinted  on  August  21,  in  the  weekly  edition. 
"There  is  a mint  in  Georgia  Gulch,  (conducted)  by  J.J. 
Conway  & Co.  Jewelers  and  Bankers.  Their  machinery 
seems  to  be  as  fine  as  that  of  Clark,  Gruber  & Co.  and 
their  $5  and  $10  dollar  gold  pieces  look  as  nice  and  rich 
as  Uncle  Sam  himself  could  get  up."  Regardless  of  the 
retraction,  the  public's  doubts  about  the  true  value  of 
Conway’s  coins  still  remained.  Conway  decided  to  set 
the  record  straight  once  and  for  all  regarding  his  $5  gold 
piece.  He  or  an  employee  eventually  traveled  northeast  to 
Denver  and  submitted  his  coin  to  a professional  assayer 
for  testing. 

On  September  24,  1861,  the  Rocky  Mountain  News 
contained  the  assay  report  on  Conway’s  $5  coin  and  the 
following  article  which  read  in  part: 

Gold  Coinage 

"The  coinage  of  gold  in  Colorado  Territory  is 
getting  to  be  quite  a large  business.  Besides  the  extensive 
establishment  of  Clark,  Gruber  & Co., 
in  this  city,  there  is  a mint  in  Georgia 
Gulch,  and  another  in  Tarryall, 
besides  a number  of  assayists  in 
different  mining  towns,  who  refine 
gold  and  run  it  into  bars.  The  gold  is 
usually  coined  as  it  comes  from  the 
earth,  without  alloy,  except  what  it 
naturally  contains.  All  of  it  contains 
more  or  less  silver,  and  it 
consequently  varies  much  in  value. 
As  the  silver  is  allowed  to  remain  in 
the  coins,  of  course  they  vary 
somewhat,  but  to  guard  against  loss, 
the  coiners  have  adopted  the  plan  of  making  their  coins 
somewhat  heavier  than  those  of  the  United  States  of  the 
same  denominations...". 

The  mint  in  Tarryall  that  the  preceding  article 
referred  to  was  run  by  Dr.  John  Parsons.  He  was 
reportedly  born  in  Indiana  in  1818.  Parsons  was  living 
with  his  wife  Daphne  and  children  in  Quincy,  1 llinois 
when  he  left  for  the  Colorado  Territorial  gold  rush.  The 
Rocky  Mountain  News  on  May  6,  1861,  reported  the 
following:  “We  were  pleased  to  greet,  on  Saturday 
evening  last,  Dr.  Parsons,  of  Quincy  111.,  who  arrived  on 
that  day,  with  his  family,  to  make  his  home  in  our 
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glorious  mountain  country.  He  is  accompanied  by 
Mr.  Wood,  a brother  Typo  of  Quincy.”  Was  this 
the  first  time  Dr.  Parsons  was  in  the  area  or  did  he 
travel  back  and  forth  between  Quincy  and  the 
Territory  to  scout  out  the  area  before  bringing  his 
family  out  West? 

On  July  23,  1859,  the  Weekly  Rocky 
Mountain  News  stated  “We  had  the  pleasure  of 
greeting.. .Dr.  Parsons... of  Quincy.”  Since  the 
publication  of  this  article  in  Coin  World , I have 
seen  reports  that  Parsons  was  also  on  his  way  to 
the  Colorado  Territory  in  1860. 

On  June  27,  1861,  the  Rocky  Mountain 
News  reported  they  had  seen  facsimiles  of 
Parson’s  $2  Vz,  and  $5  gold  pieces  and  on 
September  11,  1861,  the  Rocky  Mountain  News 
reprinted  a description  of  a newly  issued  Parsons 
$2  Vz  piece,  taken  from  the  Miner ’s  Record  of 
September  7,  1861. 

One  wonders  whether  J.J.  Conway  and 
Dr.  Parsons  ever  crossed  paths  and  exchanged 
stories  about  their  mining  operations?  Colorado 
Historian  Tawrence  Lee  related  to  the  author  that 
Tarryall  is  only  about  6 to  8 miles  from  Parkville 
as  the  crow  flies,  20  miles  by  wagon.  In  the  Rocky 
Mountain  News  of  May  27,  1861,  they  reported 
that  a Mrs.  Parsons  and  J.  Conway  had  left 
Denver  for  Gregory  that  morning.  Was  this  the 
same  Mrs.  Parsons  and  the  right  J.  Conway? 

Mrs.  John  Parsons  gave  birth  to  a 
daughter  named  Helena  on  May  17,  1861,  in  Oro 
City  or  Leadville.  Lee  states  that  a buggy  ride 
from  Leadville  to  Denver  was  2-3  days  and 
Gregory  was  in  Central  City  not  Tarryall.  A Mrs. 
Parsons  did  return  from  Gregory  to  Denver  on 
June  11,  1861,  without  J.  Conway. 

The  September  24,  1861  Rocky  Mountain 
News  concluded  its  report  on  Colorado’s  coiners 
by  saying:  “We  have  several  times  heard 
complaints  respecting  the  coinage  of  J.J.  Conway 
& Co.  Bankers,  of  Georgia  Gulch.  It  having  been 
represented  that  their  coins  were  of  light  weight 
and  deficient  in  value,  but  an  assay  made  of  a 
five-dollar  piece  recently. . .establishes  their  value 
and  fineness.”  The  News  then  concluded  the 
article  with  a copy  of  T.G.  Perrenaud’s  [J.G. 
Perrenoud]  assay  report  which  valued  Conway’s 
$5  gold  at  $5.01  including  the  silver  contained  in 
the  coin. 

Lee  notes  that  William  Byers,  the  long- 
time editor  of  the  Rocky  Mountain  News  was 
being  disingenuous  when  he  wrote  that 
complaints  about  Conway  coins  had  been  heard. 


since  he  and  his  paper  were  the  primary  source  of  those 
false  reports.  The  editor  also  failed  to  mention  that 
Perrenoud  was  a well  respected  assayer  who  had  the 
support  of  city  officials. 

The  positive  assay  report  was  too  little  too  late. 
The  damage  to  J.J.  Conway’s  reputation  had  already  been 
done.  A large  number  of  his  pieces  might  have  been 
melted  and  converted  into  Clark,  Gruber  & Co.  gold 
coins.  Today  surviving  examples  of  his  coins  are 
extremely  rare.  According  to  pioneer  gold  authority  Don 
Kagin,  there  are  only  nine  $2  Vz  pieces  with  five 
available,  five  $5  pieces  with  only  two  available  and 
three  $10  pieces  known  from  Conway's  mint. 

Early  on  in  his  noteworthy  numismatic  career 
the  (late)  John  J.  Ford  Jr.  answered  the  following  ad 
which  was  provided  to  me  by  author  Robert  Leonard. 
The  ad  was  placed  in  the  September  14,  1941,  issue  of 
the  New  York  Times:  FOR  SALE  RARE  OLD 
COLORADO  $2.50  Gold  coin— no  date— J.J.  Conway  & 
Co.,  Pikes  Peak.  Very  Fine.  Make  Offer.  F.L.  Manthey, 
Waseca  Minn. 

Ford  sold  the  coin  to  F.C.C.  Boyd  for  $550. 
Stack’s  Gibson  Sale  contained  two  Conway  $2  Vz  pieces 
and  the  incomparable  Fredrick  R.  Mayer  Collection  of 
Colorado  gold  coins  contains  the  only  $10  Conway  coin 
which  is  held  in  private  hands.  The  other  two  $10  pieces 
are  in  the  Smithsonian. 

Information  about  the  mysterious  man  behind 
the  Conway  mint  is  equally  rare.  Outside  of  the 
previously  published  newspaper  reports  about  Conway's 
coins,  there  is  little  known  biographical  information  on 
Mr.  Conway.  In  volume  four  of  Hall's  work  History  of 
the  State  of  Colorado  he  was  simply  referred  to  as  (J.J.) 
Conway.  In  Don  Kagin's  Private  Gold  Coins  and 
Patterns  of  the  United  States  and  Walter  Breen's 
Complete  Encyclopedia  of  U.S.  and  Colonial  Coins, 
Conway's  first  name  was  given  as  John.  Using  this 
information  as  a starting  point  I searched  through  a 
sizeable  number  of  Conway's  in  the  1860,  1870  and  1880 
Census,  I also  looked  at  a number  of  contemporary  city 
directories  and  other  records  for  anyone  who  might  fit 
the  brief  description  of  the  Colorado  coiner. 

After  a lengthy  search,  I believe  the  Colorado 
coiner  may  have  been  Michigan  native  John  J.  Conway. 
He  was  bom  around  1832.  His  parents  were  New  York 
natives,  John  and  Sybil  Conway.  Together  with  his 
younger  brother  Isaac,  the  Conway  family  can  be  found 
in  1850  living  on  a farm  in  Guilford,  Illinois.  John’s 
father  had  purchased  the  land  on  October  26,  1839,  and 
was  considered  a pioneer  of  Winnebago  County,  Illinois. 

John  J.  Conway  moved  to  St.  Paul,  Minnesota 
and  joined  the  Independent  Order  of  Odd  Fellows  in 
1857;  his  brother  Isaac  had  became  a member  in  1856.  I 
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believe  John  moved  back  to  the  state  where  he 
grew  up,  Illinois,  and  learned  the  trade  of  jeweler. 
He  was  most  likely  the  John  J.  Conway,  jeweler, 
listed  in  Rockford,  Winnebago  County  on  the 
north  side  of  State  Street  between  First  and 
Second,  in  the  1859-1860  Rockford  Illinois 
Directory. 

After  hearing  about  the  Colorado  gold 
strikes,  J.  J.  Conway  set  out  for  the  gold  fields, 
and  like  thousands  of  others  ended  up  in  the 
hotbed  of  Georgia  Gulch.  The  Gulch  was  named 
after  the  home  state  of  a small  group  of  miners 
who  had  discovered  her  hidden  wealth  in  1860.  In 
a scenario  not  unlike  the  California  Gold  Rush, 
but  on  a smaller  scale,  a few  miners  struck  it  rich 
while  many  others  went  home  empty  handed  or 
lost  their  lives  on  the  trail.  On  April  4,  1861,  the 
Rocky  Mountain  News  featured  a letter  which  told 
the  tale  of  two  miners  who  arrived  in  Denver  in 
April  of  1860,  and  prospected  the  various  creeks 
and  hillsides  until  June  8,  when  they  reached 
Georgia  Gulch.  “After  mining  together  three  of 
four  days,  one  became  entirely  disheartened 
because  they  had  not  been  able  during  the  first 
two  months  to  fill  their  pockets  and  bound  to  start 
for  home.  The  other  was  bound  not  to  give 
up. . .and  they  parted. 

The  first  started  for  home  and  like  many 
other  fine  men  was  rather  short  of  money  and 
footed  nearly  the  entire  trip  of  eight  hundred 
miles.  The  exertion  and  exposure  were  too  much 
for  him,  and  he  lived  but  a few  days.  The  other 
was  one  of  the  most  successful  miners,  and  went 
home  late  in  the  fall  with  a pile  that  almost 
anyone  might  envy.” 

The  principal  mining  methods  used  in  the 
Gulch  involved  gold  pans,  long  toms  and  Georgia 
rockers.  Gold  bearing  gravel  was  dug  out  from  the 
banks  of  streams  and  rivers  and  washed  with  the 
spring  snowmelt.  Later  more  ambitious  efforts 
involved  drift  mining.  A shaft  was  sunk  down  to 
bedrock  and  old  water  channels  were  followed  in 
search  of  rich  pay  streaks. 

Conway  probably  brought  with  him 
coining  dies  and  opened  his  mint  in  the  town  of 
Parkville  in  the  early  summer  of  1861.  The  town 
of  Parkville  lay  at  the  mouth  of  Georgia  Gulch.  It 
was  a collection  of  stores,  theatres,  saloons  and 
houses.  The  vast  majority  of  the  buildings  sprung 
up  during  the  fabulous  mining  season  of  1861 
including  Langrishe  & Doughety's  large  theater. 
Despite  a shortage  of  women  there  were  minstrel 
shows  and  dances  every  night. 


Miners  also  spent  their  hard  earned  gold  dust 
and  Conway  coins  in  sporting  saloons  drinking  lager  beer 
and  playing  games  of  chance.  Some  of  them  wolfed 
down  home  style  meals  at  the  Chapin  House  before 
heading  out  to  their  claims.  The  Masons  erected  a two 
story  building  in  Parkville  and  held  meetings  in  the 
second  story  with  the  lower  level  being  used  as  a 
storeroom  by  O.A.  Whittemore.  He  successfully  ran  for 
local  representative  in  the  1861  Colorado  Territorial 
Election. 

On  August  19,  1861,  Territorial  elections  were 
held  in  Colorado.  Male  citizens  age  21  and  over  voted  for 
members  of  the  Territorial  Legislature  and  a Delegate  to 
represent  them  in  the  37,h  Congress  of  the  United  States. 
I believe  that  J.J.  Conway  cast  his  vote  in  Georgia 
Gulch.1  In  February  of  1861,  Congress  had  created  the 
Territory  of  Colorado.  William  Gilpin  was  appointed 
Governor  of  the  Territory  by  President  Lincoln.  For  a 
brief  time  Parkville  was  the  seat  of  Summit  County. 
However,  like  countless  western  mining  towns  before  it, 
Parkville  had  a precarious  future  in  store  for  it. 

Early  on,  prospectors  found  gold  in  its  streets, 
and  the  town  was  literally  undermined  to  get  at  the  rich 
placer  deposits.  The  most  determined  miners  worked 
their  claims  feverishly  knowing  full  well  that  winter 
would  be  closing  in  on  them.  Others  stood  in  the  streets 
of  Parkville  and  watched  the  mining  season  go  by.  Most 
would  leave  the  Gulch  for  the  States  or  Denver  during 
the  winter  months. 

In  1862,  Methodist  preacher  John  Lewis  Dyer 
walked  through  deep  snow  in  the  mountain  passes  and 
arrived  near  penniless  in  Georgia  Gulch  on  April  2'ui.  He 
reported  that  there  were  only  150  people  present.  A 
friendly  man  took  up  a collection  and  raised  $22.50  in 
gold  dust  for  the  preacher’s  efforts,  “for  (gold  dust)  was 
all  the  currency  then.” 

Certainly  more  new  faces  would  arrive  in  the 
Gulch  to  try  their  luck  as  the  year  progressed  and  the 
snow  melted.  Would  the  familiar  face  of  J.J.  Conway  be 
among  them?  In  the  words  of  John  Lewis  Dyer,  “only  a 
few  would  come  back  in  the  Spring;  for  men  did  not 
come  to  Pike’s  Peak-  as  it  was  called-to  stay,  but  to  make 
a raise,  and  then  go  back.” 

In  1924  a number  of  Conway’s  dies  were  found 
in  a mansion  owned  by  Carl  Modesitt  in  Denver, 
Colorado.  Included  amongst  the  dies  was  a re-designed 
obverse  die  for  a $5  gold  piece.  It  featured  a Liberty 
Head  and  bore  the  date  1862.  The  word  UNION  was 
impressed  across  Liberty’s  headband. 


1 The  name  was  given  as  l.l.  Conway,  1 believe  it  was  a 
misspelling  of  J.J.  Conway. 
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Even  though  the  Georgia  Gulch  district 
contained  a number  of  miners  from  the  South  who 
supported  the  Rebellion,  1 believe  Conway  was 
bom  in  the  North  and  Parkville  had  been  the  site 
of  a Union  army  recruiting  office.  Company  D of 
the  first  regiment  of  Colorado  Volunteers  trained 
nearby.  Thus  this  new  design  must  have  shown 
his  loyalty  to  the  Union  in  the  ongoing  Civil  War 
and  his  intent  to  strike  coins  in  the  1862  season. 
But  time  was  running  out,  the  easy  gold  in 
Georgia  Gulch  was  almost  gone,  and  the  dark 
storm  clouds  of  the  Civil  War  continued  to  gather 
over  the  surrounding  mountains.  A number  of 
miners  heeded  the  warning,  abandoned  their 
claims,  and  returned  to  their  home  states  to  face 
each  other  on  the  battlefield.  Did  J.J.  Conway 
continue  to  strike  coins  at  another  location  in 
1862? 

Since  the  publication  of  this  article  two 
years  ago,  a reverse  $5  die  linked  to  P.  & R.R. 
Smith  & Co.  was  found  along  with  the  obverse 
die  for  Conway’s  $5  gold  piece.  American 
Numismatic  Rarities  recently  sold  both  pieces. 
The  Smith  reverse  die  is  the  counterpart  to  the 
1862  Liberty  head  obverse  die  found  in 
Modesitt’s  mansion. 

Were  Smith  and  Conway  partners  in  some 
sort  of  minting  operation  or  did  Smith  buy  out 
Conway  and  strike  coins  on  his  own?  Lee  believes 
the  Smith  die  was  used  to  strike  coins.  After 
careful  examination  of  the  surviving  dies  he  found 
flecks  of  gold  still  adhering  to  the  die  in  the 
recessed  areas  of  Liberty’s  hair.  He  also  stated 
that  the  die  and  die  collar  show  wear. 

There  were  unclaimed  letters  waiting  for  J.J. 
Conway  on  July  1,  August  1,  1861  and  December 
5,  1864  at  the  Denver  Post  Office.  Perhaps  they 
were  from  relatives  or  friends  trying  to  reach  him 
out  West.  Was  Conway  still  in  Colorado  in  1864? 
What  became  of  Michigan  native  John  J. 
Conway?  I lost  track  of  him  until  1870  when  he 
showed  up  in  the  Census  living  in  Northfield, 
Minnesota  with  his  wife  Eliza,  nephew  or  son 
Clifton  and  infant  daughter  Eliza.  He  was 
employed  as  a watchmaker.  By  1878  he  had 
relocated  to  the  site  of  the  last  big  gold  rush  in  the 
lower  48  states,  Lead  City,  Dakota  Territory. 

In  the  heart  of  the  Black  Hills,  Lead  City 
(pronounced  Leed)  was  the  home  of  the  world 
famous  Homestake  Lead  which  was  purchased  by 
California  mining  magnet  and  rancher  George 
Hearst  and  went  on  to  produce  millions  of  ounces 
of  gold  under  the  umbrella  of  the  Homestake 


Mine.  Lead  City  presented  a frontier  atmosphere  of 
opportunity  which  must  have  attracted  Conway. 


Lead  City  Mines,  1889 

In  1879  Conway  was  referred  to  in  the  local  papers  as 
“Mr.  J.J.  Conway,  who  is  located  with  Mr.  Allason  (a 
jeweler)  at  Lead  City,  is  one  of  the  best  and  most 
experienced  lock  and  watch  manufacturers  and  workmen, 
not  only  in  the  Hills,  but  in  the  country.  We  speak  from 
our  personal  knowledge  and  experience.” 

Sadly  in  the  1880  Lead  City  Census  John  J.  Conway 
was  listed  as  a widower  and  there  was  no  sign  of  his 
young  daughter.  Conway  was  still  employed  as  a 
watchmaker  with  jeweler  William  J.  Allason  with  whom 
he  resided. 

J.J.  Conway  jeweler  and  watchmaker  left  the 
area  in  1880  or  1881  and  continued  on  with  his  career  in 
other  parts  of  the  country  including  mining  towns  in  the 
West.  Was  this  the  same  J.J.  Conway  who  struck  coins  in 
Georgia  Gulch,  Colorado  twenty  years  earlier  or  was  he 
someone  entirely  different?  The  search  for  the 
mysterious  man  behind  the  mint  goes  on. 

Postscript:  While  trying  to  track  down  J.J.  Conway’s  history  in  Lead  City,  I 
located  the  obituary  of  famous  California  assayer  A. P.  Molitor  formerly  of 
the  firm  of  Wass,  Molitor  & Co.  The  news  of  his  death  ran  in  the  local 
paper  and  in  the  San  Francisco  Press.  His  brother  Stephen  was  an  assayer 
in  Lead  at  the  time  of  A. P.’s  passing.  According  to  his  obituary  Molitor  left 
San  Francisco  in  the  early  1 870’s  and  returned  to  his  beloved  Hungary.  He 
was  appointed  Inspector  of  Forests  in  the  Interior  Department.  His  death 
reportedly  occurred  on  March  17th,  1883,  in  Budapest,  Hungary.  While 
living  abroad  he  published  several  popular  books  on  gold  and  silver 
mining.  He  left  behind  a wife  and  two  children. 

Mike  Locke  provided  the  image  which  appears  on  page  I of  this  article. 

I am  grateful  to  Lawrence  Lee,  Robert  Leonard  and  Wendy  Owens  for 
reviewing  this  paper  and  making  helpful  suggestions.  I would  also  like  to 
thank  Don  Kagin,  Mike  Locke  and  Patrick  Shannon  for  their  assistance  on 
this  paper,  and  last  but  certainly  not  least  1 would  like  to  thank  the 
Colorado  Historical  Society,  the  Colorado  State  Library  and  the  Denver 
Public  Library. 


Fall  / Winter  2006 


Page  35 


The  Brasher  Bulletin 


Assayer 


Thomas  Price,  Assayer,  San  Francisco,  CA  1862-1912 


Item  #46.  Thomas  Pnce.  Gold.  2.78ozs.  Bar 
#4152.  This  is  the  only  known  gold  ingot  of 
Thomas  Price. 


Thomas  Price 

was  one  of  the  most  educated  assayers  on  the 
western  frontier.  Educated  in  an  English 
school  of  mines,  Price  was  exposed  to  western 
American  ores  while  working  in  Swansea, 
Wales.  The  nature  of  the  ores,  and  the 
continued  reports  of  their  greatness  caused 
him  to  move  to  America,  where  he  worked  for 
two  of  the  leading  assay  and  refining  houses  in 
San  Francisco  for  more  than  twenty  years, 
before  opening  his  own  company. 

He  was  a leader  in  the  educational 
community,  attained  great  success,  and  passed 
along  the  firm  to  his  children. 

Wales 

Thomas  Price  was  bom  in  Brecon, 
Breconshire,  Wales  about  1835.  He  was 
educated  at  Normal  College  in  Swansea, 
Wales,  and  the  Royal  School  of  Mines  in 
London.  In  Swansea,  he  started  or  worked  in 
an  assay  business,  and  became  a professor 
there.  Swansea  was  well  known  to  the  mining 
world,  because  most  of  the  world’s  copper 
ores  were  smelted  at  Swansea  in  1 860.  There 
was  so  much  work  there,  that  most  of  the 
metallurgists  worked  in  Swansea  at  one  time 
or  another  around  1 860. 

With  the  discovery  of  silver-gold  ores  of  the 
Comstock,  mine  owners  sent  samples  to 
Swansea  for  analysis.  Undoubtedly  Price,  as 


well  as  others,  found  the  ores  intriguing  and 
challenging,  and  were  off  to  California  and 
Nevada  and  a whole  new  field  of 
metallurgical  work.  He  departed  Wales  in 
1862  and  came  directly  to  San  Francisco, 
where  he  made  his  home. 

San  Francisco 

Price  went  to  work  as  an  assayer  with 
Kellogg,  Hewston  & Co.  He  began  a series  of 
private  assay  and  chemistry  classes  in  San 
Francisco  about  1862  or  1863,  advertising  in 
the  Mining  and  Scientific  Press,  the  news 
organ  for  the  western  scientific  community. 
The  classes  lasted  for  three  months,  two  nights 
a week,  and  by  June  1863,  he  was  attracting 
twenty  or  more  students  to  each  class.1 

About  1865,  he  supplemented  his 
assaying  career  by  teaching  chemis  try  at  the 
City  College  and  Toland  Medical  College. 
Kellogg,  Hewston  & Co.  was  purchased  and 
the  name  of  the  firm  changed  to  the  San 
Francisco  Assaying  & Refining  Works,  and 
Price  continued  there/ 

In  1875,  Price  left  the  firm  and  started  his 
own  assaying  business.  About  ten  years  later, 
he  brought  in  his  son  as  a partner,  and  changed 
his  firm’s  name  to  Thomas  Price  & Son.  His 
career  was  flourishing,  and  many  of  his 
students  went  on  to  become  assayers,  among 
them  Henry  Hanks,  later  a prominent  San 
Francisco  assayer  himself.' 

About  1880  Price  began  using  the  initials  M. 
I).  after  his  name,  probably  because  of  a 
degree  earned  from  Toland  Medical  College.*1 
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By  1887  Price’s  business  at  524  Sacramento 
Street  had  grown.  He  employed  13  assistants 
and  boasted  the  latest  and  most  complete 
equipment  and  services.  During  the  course  of 
his  career  he  examined  mining  properties  in  all 
the  major  mining  locations  of  the  west,  and 
even  to  North  Carolina.  In  1892  he  was 
commissioned  to  supervise  the  establishment 
an  enormous  mining  plant  in  South  Africa. 5 
Price  died  at  home  at  age  77  on  October  13, 
1912.  He  was  father  to  Arthur,  Minnie  and 
Annie,  and  Mrs.  J.P.  Turner. 

Price  ingots  are  very  rare,  and  this 
gold  Price  ingot  may  be  the  only  example 
extant.  It  dates  to  the  1875-1885  period  when 
Price  was  on  his  own  before  his  son  was  added 
as  a partner.  It  was  last  seen  as  part  of  the 
Lindsmith  & LaRiviere  Collections  Sale  held 
by  Bowers  & Merena  in  November,  1999.  At 
least  two  silver  ingots  are  known  from  Price. 

The  Price  logotype  punch  on  this  gold 
ingot  is  important.  It  closely  resembles  the 
logo  punch  of  the  Kellogg  & Humbert  ingots 
of  the  SS  Central  America,  with  two  lines  of 
text  held  within  a rectangle.  This  commonality 
is  not  by  chance,  since  Price  first 


worked  for  Kellogg  & Hewston,  the 
successors  to  Kellogg  & Humbert,  and  both 
companies  used  logotype  punches  that  were 
identical  in  style.  The  same  held  true  for  the 
next  successor,  the  San  Francisco  Assaying  & 
Refining  Works.  Since  Price  worked  for  two 
of  these  firms  for  years,  it  makes  sense  that  he 
would  adapt  a similar  style  logotype  for  his 
own  use. 

Of  additional  interest  is  that  the 
logotypes  are  made  in  a specific  manner.  In 
each  case,  the  logotype  is  a classic  bullion 
punch  - the  iron  punch  has  the  letters  formed 
backwards,  extruding  from  the  body  of  the 
punch,  such  that  when  punched  or  hammered 
into  the  ingot,  all  lettering  is  depressed,  or 
incuse.  This  is  typical  of  nearly  all  the  SS 
Central  America  ingots,  and  all  of  the 
Comstock  ingots  and  ingot  punches  known 
today.  The  possible  exception  is  the  “seeing 
eye”  of  Harris  & Marchand  and  later  Harvey 
Harris. 

1 Mining  & Scientific  Press  May  21,  1864,  p341 , 391 
21862-1874  San  Francisco  Directories 

31875-1877  San  Francisco  Directories.  Chalfant,  The  Story  of  Inyo. 
1933 
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DAILY  MORNING  CALL 

1863-1864 

THE  LAST  HITCH  AT  THE  MINT 


The  San  Francisco  Daily  Morning  Call,  October  2,  1 864 


By  Mark  Twain 

All  of  the  officials  in  the  Mint  have,  for  the  last 
six  months,  had  a hard  time  of  it,  and  some  of 
them  a very  hard  one.  For  six  months  they  had 
received  nothing  until  yesterday,  although  there 
has  been  money  enough  here  to  pay  a portion  of 
their  demands.  Some  technical  objection  on  the 
part  of  the  Treasurer,  Mr.  Cheesman,  is  said  to 
have  been  the  cause.  Latterly,  Mr.  Swain,  the 
Superintendent,  after  long  effort,  succeeded  in 
getting  a positive  order  to  use  any  money  to  the 
credit  of  the  Mint  in  the  payment  of  the  officials. 
As  Treasury  Notes  have  fallen  very  much  since  a 
portion  of  their  pay  was  due,  Mr.  Swain,  having 
authority,  allowed  the  pay-rolls  to  be  made  out  in 
such  amounts  as  would  make  up  to  the  recipients 
an  amount  in  gold  at  present  prices  of  green- 
backs equal  to  what  their  pay  would  have  been  if 
received  when  due.  This  is  strictly  just.  Most  of 
the  officials  were  thus  paid  three  months'  salaries 
of  the  six  due.  But  two  of  the  unfortunate  clerks 
chance  to  be  the  appointees  of  the  Treasurer,  who 
objected  to  pay  their  salaries  unless  the  additions 


mentioned  were  abated.  Mr.  Swain  declined  to 
thus  make  out  their  pay-rolls,  knowing  that  if 
thus  paid  they  would  resign.  They  are  faithful, 
honest,  competent,  and  he  cannot  at  once,  if  at 
all,  supply  their  places.  If  they  resign,  the 
operations  of  the  Mint  must  stop  for  a while,  at 
least,  and  they  cannot  afford  to  remain  for  the 
pay  insisted  upon  by  Mr.  Cheesman.  The  result 
yesterday  was,  that  after  waiting  six  months  for 
their  pay,  they  left  the  Mint,  not  having  received 
a dollar.  They  are  poor  men,  we  hear,  and  greatly 
need  their  pay.  If  the  operations  of  the  Mint 
should  cease  tomorrow,  we  presume  it  will  be 
because  Mr.  Cheesman  desired  to  make  capital 
with  the  Secretary  at  the  expense  of  Mr.  Swain, 
by  showing  that  his  appointees  can  be  forced  to 
submit  to  any  loss  which  his  own  pertinacious 
technicalities  have  caused.  The  treatment  of  these 
men  is  not  only  unjust  but  cruel,  and  the  effect 
upon  the  public  will  probably  be  great 
inconvenience  and  loss  to  all  who  have  dealings 
with  the  Mint. 


Send  us  your  stories , 
photos,  fetters  to  the  editor,  or  ideas  to: 

Maif:  STTN,  98  Main  St.,  #201,  Tihuron,  C3A  94920 

Tmaif:  info@fayins.com 
fax:  415-435-1627 
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By  Jack  Totheroh,  S.P.P.N.  Member  #5 


An  e-mail  from  Mike  Locke  to  all  CAL  GOLD 
collectors  alerted  us  to  an  E-Bay  offering  claiming  to  be  a 
BG226A,  but  it  was  in  fact  a BG227.  I immediately  went 
to  E-Bay  and  confirmed  the  fact  that  the  coin  was  a 
BG227,  with  9 beads  on  the  diadem.  The  nose  had  not 
been  polished  (broken),  and  the  first,  fourth,  and  tenth 
stars  gave  evidence  of  having  been  double  punched.  The 
fact  that  the  nose  had  not  been  polished  should  not  be  a 
determinant  in  considering  the  difference  between 
BG226A  and  BG227  since  two  BG226A  coins  have  been 
identified  with  unbroken  noses:  Totheroh’s  ‘63’  lost  in 
the  burglary  of  September  1993  and  the  Roe  ‘62’  coin. 

I contacted  the  seller  to  alert  him  of  the 
designation  error,  but  no  evidence  indicates  that  the  alert 
was  regarded.  The  coin  sold  for  $2258.  The  question  is, 
did  the  buyer  buy  it  as  BG226A  or  BG227?  Even  if  it  was 
bought  as  BG226A,  the  ASH  file  record  all-time  high  of 
$9000  by  New  England  Rare  Coin  Auction,  4-7-1980, 
#306,  ‘60,’  still  stands.  That  was  26  years  ago  and  that 
record  is  unlikely  to  be  broken  in  the  near  future.  But  if 
bought  as  a BG  227  the  coin  reached  a new  all-time  high. 
Logically,  since  the  coin  is  a BG227,  it  should  be 
indicated  as  such. 

The  question  is,  should  this  sale  be  identified  as 
being  of  the  BG227  that  it  is  or  the  BG226A  it  was 
misidentified  as  being?  Unfortunately  the  ASH  file  does 
not  provide  an  area  to  indicate  a misidentified  variety.  In 
this  case,  the  Auction  House  field  in  the  ASH  file  has 
been  used  to  indicate  that  the  coin  was  sold  as  a BG226A 
and  not  the  BG227  that  it  actually  was.  Confusing  isn’t  it? 

BG226A  was  first  identified  as  a distinct  variety 
by  Jack  Totheroh  and  reported  in  the  Brasher  Bulletin, 
Vol.  5,  #1,  pp.  7-8,  Spring  1992.  In  order  to  understand 
just  how  that  identification  was  made,  let’s  review  the 
catalogs  that  contain  a reference  to  Cal  Gold,  specifically 
1 855  round  quarter  dollars. 

In  my  earliest  catalogue,  dating  back  to  1859, 
Montroville  Wilson  Dickieson  in  THE  AMERICAN 
NUMISMATICAL  MANUAL  shows  a picture  of  three 
coins  in  plate  #14  and  describes  them  (in  an  ironic 
coincidence  on  pp.  226-227)  but  it  is  clear  none  are  1855 
round  quarters. 

Ed  Lee  (1932),  Identifies  an  1855  round  quarter 
variety  as  #23,  but  his  description  is  not  sufficiently 


detailed  to  determine  whether  that  coin  was  a BG226A  or 
a BG227. 

R.  H.  Bumie  (1950),  identifies  2 varieties;  #32 
which  is  described  exactly  as  Lee’s  #23,  and  a #33.  But 
the  Bumie  #33  coin  is  puzzlement,  as  there  are  no  1855 
round  quarter  dollars  known  today  with  small  liberty 
heads  and  13  stars. 

Ed’s  son  Kenneth  Lee  (1970)  listed  a #13A, 
whose  description  identifies  it  as  BG227.  No  coin  with  a 
description  consistent  with  BG226A  was  mentioned. 

In  a later  edition  of  Ken  Lee  (1979),  #13A  and 
#13B  are  listed  and  identifiable  as  BG227  d.s.  3 and 
BG226  respectively.  But  there  is  also  a #13Aa.  This  is  the 
first  mention  of  a coin  identifiable  as  BG226A  in  print. 
“Obverse  same  as  #13A  except  8 dots  on  diadem.”  But  it 
is  also  the  source  of  the  incorrect  assumption  that  kept 
BG226A  from  being  identified  as  a distinct  variety 
separate  from  BG227.  In  a note  Lee  added,  “There  seem 
to  be  several  dies  of  this  type  with  a varying  number  of 
dots  on  the  diadem.  Some  have  5,  8,  or  9 stars[sic]  and 
other  combinations  may  exist.” 

In  his  1980  edition.  Doering  lists  5 distinct 
varieties  of  1855  round  quarters,  but  those  five;  Doering’s 
#129  (BG227  ds  3),  #129A  (BG226A),  #129B  (BG  227 
prior  to  d.s.  3),  #129C  (BG226),  and  #129D  (BG225,  the 
first  time  a distinct  description  of  this  variety  appears  in 
print).  Unfortunately  they  expand  on  Lee’s  previous 
mistake.  Doering’s  1982  edition  continues  those 
descriptive  errors.  They  change  only  relative  estimated 
values  for  those  varieties. 

The  1983  Breen-Gillio  1st  Edition  rectified  part 
of  the  Lee/Doering  errors  by  correctly  ‘uniting’  Doering 
#129  and  #129B  into  BG227,  (#129D  became  BG  225 
and  #129C  became  BG226)  but  they  erred  by  seeing 
#129A  as  die  state  2 of  BG227. 

In  1992  Totheroh  noticed  that  not  only  were  the 
number  of  dots  on  the  diadem  different  between  BG227 
and  ‘BG227  d.s.  2,'  but  that  their  pattern  differed  also. 
Additionally,  he  realized  that  the  4th  star  was  offset,  and 
that  the  double  punched  stars  on  BG227  were  not  double 
punched  on  ‘BG227  d.s.  2.’  In  the  2nd  Edition  of  Breen- 
Gillio,  with  Robert  Leonard  Jr.  as  editor-in-chief,  the  coin 
previously  misidentified  as  ‘BG227  d.s.  2’  was  now 
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appropriately  identified  as  a distinct  variety  and 
designated  as  BG226A. 

In  the  ASH  file  BG  226A  is  listed  under  the  JT 
numbering  system  as  JT  2313  and  BG226  as  JT  2311. 
BG226A  has  little  relationship  with  BG226.  There  is  no 
die  break  on  the  obverse  between  stars  5 and  6 and  as  in 
d.s.II  there  is  no  heavy  die  break.  The  reverse  has  a 
different  wreath.  The  BG2226A  under  the  BG  numbering 
system  seems  to  imply  some  relationship  between  BG226 
and  BG226A. 

The  final  question  is  a matter  of  curiosity.  What 
is  the  rarity  of  BG226A?  A look  in  the  ASH  file 


beginning  from  the  year  2000  to  date  shows  that  BG226A 
had  17  auction  sales  and  11  distinct  coins  while  BG227 
had  20  sales  with  19  distinct  coins.  The  year  2000  was 
chosen  because  P.C.G.S.  had  certified  BG226A  by  1997 
and  all  auction  coins  should  have  been  properly  identified 
by  then.  In  another  E-Mail  Mike  Locke  had  said  that  he 
had  seen  three  times  as  many  BG226As  as  BG227s  and 
that  the  former  was  the  more  common  variety.  Make  your 
choice.  Time  will  tell. 

Article  Continued  on  Page  41. 
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CALIFORNIA  SMALL  DENOMINATION  GQLP 

Auction  Salea  History 


Year 


BG  Rarity  Revised  Rarity 


BG»  226  A 1855  NOUIZILLET 


ROUND  QUARTER 


5 


JT#  2313 


Description 

Obv:  8 beads  on  coronet  differently  set  (2-3-3)than  on  BG227  ‘broken 
nose';  1st,  4th,  and  10th  stars  not  double  punched.  Heavily  clashed. 
No  obverse  die  cracks.  Stars  are  further  away  from  denticles  than  on 
B.G.227 

Rev:  1-4  DOLLAR  1855  inside  of  wreath.  Die  cracks  at  12:30,  5:30, 
9:00  & 1 1 :30. 

Lee  l3Aa;  D 124A. 

Previously  Breen-Gillio  B.G.  227  die  stale  2. 


Notes 

Important  This  Is  not  BG227-2.  Reported  in  Brasher  Bulletin,  Vol.5,#l.  p.8,  by  Jack 
Totheroh.  There  is  an  early  cHe  state  of  B G 227W  without  broken  nose'  which 
was  lost  In  the  robbery  of  September  1993 

P.C.G.S.  dSd  not  differentiate  BG227  trom  BG226A  unti  1 997Unless  the  coin  can 
be  viewed  It  Is  unknown  as  to  which  it  Is.  Formerly  BG227W 


% resold  20% 
distinct  coins  28 


25  highest  auction  prices  paid  In  descending  order  total  number  of  sales  recorded  tor  this  variety  3 5 


Date 

Auction  House 

Sale  Name 

Lot  # 

Grade 

Die  St. 

...  * . Multiple  Sales 

High  Bid  9ee  footnote 

4/10/1980 

NERCA 

N.E.  Rare  Coin 

304 

60 

$9,000 

5/30/2006 

GOLDBERGS 

Pre  Long  Beach 

4158 

63 

$1,380 

9/14/2003 

BOWERS  & MERENA 

Jay  Roe  Collection 

42 

62 

$1,208  2 

9/23/1983 

PCAG 

N.C.N.A.,  S.F. 

1245 

63 

2 

$880 

9/27/2005 

E-BAY 

8337459404 

62 

$850  3 

8/14/2006 

HERITAGE 

Signature 

2350 

63 

$805 

8/19/2006 

E-BAY 

170012356225 

63 

$750 

9/3/1988 

MID-AMERICA 

Peach  State 

489 

63 

2 

$605 

2/11/2006 

HERITAGE 

Signature  Long  Beach 

4047 

62 

$604 

1/25/2001 

E-BAY 

1324118480 

62 

$595 

2/22/2002 

HERITAGE 

Thomas  Young 

7168 

63 

2 

$518  1 

7/27/1993 

HERITAGE 

A.N.A.  Baltimore 

7624 

62 

2 

$374 

5/24/2000 

TELETRADE 

Auction  1312 

1842 

62 

$359 

8/7/1998 

HERITAGE 

Bullet,  Portland  OR 

1138 

58 

2 

$358 

10/1/1989 

SUPERIOR 

Heifetz 

29 

60 

$352 

8/2/1980 

KRUEGER 

Chataway  Bay 

968 

60 

2 

$350 

5/31/1993 

SUPERIOR 

May-June  Auction 

1813 

60 

2 

$341 

3/13/2002 

E-BAY 

1337837664 

60 

$317 

9/25/1988 

SUPERIOR 

Lee 

37 

60 

$308 

6/5/1985 

SUPERIOR 

Lawson 

1951 

63 

$281 

5/5/2002 

E-BAY 

1349561148 

60 

$275 

10/13/1987 

BOWERS  & MERENA 

Norweb 

1015 

63 

2 

$248 

9/25/1987 

HERITAGE 

Long  Beach 

1558 

63 

2 

$231 

10/12/1992 

SUPERIOR 

Adams-MacMillan 

1756 

50 

2 

$198 

5/12/1978 

KAGIN 

CS  Auction 

1212 

50 

$195  2 

Sn  this  column  Indicate  other  salefs)  ot  this  same  coin.  A missing  duplicate  pair  number  indicates  other  salefs)  achieved  price  of  less  than  top  25  prices  readied. 

© 2005  R.  JACK  TOTHEROH  Data  compled  by  R.J.  TOTHEROH.  Care  has  been  taken,  however  accuracy  cannot  be  guaranteed. 
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CALIFORNIA  SMALL  DENOMINATION  GOLD 
Auction  Sales  History 


Year 

BG»  227  1855 

JT*  2315 


BG  Rarity 

Revised  Rarity 

NOUIZILLET 

ROUND 

QUARTER 

6+ 

4 

Description  ■ • > ; 

0bv:10  stars;  4th  star  near  rim  and  away  from  middle  of 
coronet,  7th  star  near  lower  loop  of  bun.  No  broken  nose.  9 
coronet  beads.  On  B.G.  die  state  III  the  1st,  4th,  and  10th 
stars  are  repunched  and  the  4 top  coronet  beads  are  blurred. 
Rev:  1-4  DOLLAR  1855  inside  wreath.  4 pairs  of  berries  on 
each  branch;  a berry  touches  the  top  of  the  D in  DOLLAR  and 
there  is  a berry  to  the  bottom  right  of  the  R. 

D 129B  (die  state  1):  EML  23;  Bumie  32;  D 129  (die  state  3) 
EML  23;  Bumie  32;  Lee  13A;;  D 129,  (die  state  4) 

Notes 

Breen-Gillto  states  that  D.S.1  is  rarer  than  other  die  states.  My 
observation  is  that  it  is  r7-  with  less  than  10  known.  D.S.2  is  a 
different  variety;  refer  to  B.G.226A.  Reported  in  the  Brasher  Bulletin. 
D.S.3  has  the  first  4 beads  blurred.  D.S.4  has  more  die  cracks. 


% resold  14% 
distinct  coins  5 5 


25  highest  auction  prices  paid  In  descending  order  total  number  of  sales  recorded  tor  this  variety  j~6  4 


Date 

Auction  House 

Sale  Name 

Lot  # 

Grade 

Die  St. 

High  Bid 

MuKlptoSftfes 

see  footnote 

7/8/2006 

E-BAY  (226A)  ? 

260003916950 

63 

$2,258 

8/2/1980 

KRUEGER 

Chataway  Bay 

969 

50 

1 

$2,000 

5/30/2006 

GOLDBERGS 

Pre  Lng  Beach 

4359 

58 

3 

$1,955 

5 

9/14/2003 

BOWERS  & MERENA 

Jay  Roe  Collection 

44 

62 

$1,495 

4 

1/8/1993 

BOWERS  & MERENA 

Van  Arsdall 

2650 

62 

1 

$1,430 

11/7/2003 

HERITAGE 

November  - Signature 

8157 

63 

$949 

9/23/1983 

PCAG 

N.C.N.A.,  S.F. 

1246 

60 

3 

$880 

3/17/2006 

BOWERS  & MERENA 

Auction  21952 

2492 

63 

$863 

5/8/2004 

HERITAGE 

Signature 

11337 

63 

$863 

3/24/2000 

BOWERS  & MERENA 

Lirtdesmith 

1576 

61 

1 

$690 

2 

11/2/1999 

HERITAGE 

Sale  19104 

2147 

63 

$681 

5/1/1994 

HERITAGE 

Bullet 

850 

63 

$633 

2/23/2002 

HERITAGE 

Sale  284 

7163 

63 

$578 

4/27/1 998 

TELETRADE 

Auction  1044 

2174 

62 

$528 

6/13/2006 

E-BAY 

8431093334 

62 

$495 

5 

8/2/1994 

HERITAGE 

A.N.A.,  Detroit 

4967 

62 

$495 

4/10/1980 

NERCA 

N.E.  Rare  Coin 

505 

65 

$475 

8/2/1994 

HERITAGE 

A N. A.,  Detroit 

4968 

63 

$468 

6/5/1985 

SUPERIOR 

Lawson 

1950 

63 

3 

$462 

10/1/1989 

SUPERIOR 

Heifetz 

28 

63 

4 

$440 

1 

9/25/1988 

SUPERIOR 

Lee 

38 

63 

4 

$440 

1 

9/14/2003 

BOWERS  & MERENA 

Jay  Roe  Collection 

43 

58 

3 

$431 

5 

5/30/1992 

BOWERS  & MERENA 

Somerset 

4037 

63 

3 

$429 

11/4/1998 

TELETRADE 

Auction  1102 

2125 

62 

$401 

5/9/1999 

BOWERS  & MERENA 

Harry  Bass,  Jr. 

2579 

63 

4 

$391 

H In  tita  cokjmn  Indicate  other  saints)  ot  this  same  coin.  A missing  duplicate  pair  number  Indicates  other  sate(s)  achieved  price  ot  los*  than  top  25  prices  realized. 
© 2005  R.  JACK  TOTHEROH  Data  compled  by  R J TOTHEROH.  Care  has  been  taken,  however  accuracy  cannot  be  guaranteed 
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Notable  Recent  Auction  Results 


ANR  AUCTION 
Lot  # Description 

1 1 19  ( 1 *49)  Moffat  & Co.  S16  gold  ingot  K-3.  Rarity-6+ 

1121  1 852  Moffat*  Co.  $10  gold.  K-9.  Rarity-6. 

1122  1851  Augustus  Humbert  S50  gold.  K-2.  Rarity-5.  Lettered  Edge. 

1127  (1849)  Miners  Bank  $10  gold.  K-l.  Rarity-6. 

1128  1849  Pacific  Company  $1  gold.  K-unlisted.  Rarity-8. 

1 129  1850  Baldwin  <ft  Co.  $10  gold.  K-3.  Rarity-6. 

1130  1851  Baldwin  & Co.  $10  gold.  K-4.  Raritv-6 - 
1 136  1849  Oregon  $10  gold.  K-2.  Rarity-6  * . 

1138  1849  Mormon  $20  gold.  K^.  Rarity-6. 

1142  (1861)  ).)  Conway  A Co.  Original  obverse  die  for  $5  gold  coins. 

HERITAGE  AUCTION 
I.ot  # Description 

2501  1852  $10  Assay  Office  Ten  Dollar 

2506  (1842-52) Ci$l  A.  Becblicr  Dollar.  270.  2IC. 

2507  (1842-52)0$!  A.  Bechtler  Dollar.  270.  21C. 

2509  (1842-52)  $5  A.  Bechtler  Five  Dollar,  1340.  21C. 

2513  I 860  $2  1/2  Clark,  GrulwrA  Co  Quarter  Eagle 
2516  1861  $10  Clark,  Gruber  A Co.  Ten  Dollar 

2521  1849  $5  Moffat  & Co.  Five  Dollar 

2525  1852  $10  Moffat  & Co.  Wide  Date  Ten  Dollar 

2527  1852  $10  Wass  Molitor  Tat  Dollar,  Small  Head 

2528  1852  $10  Wass  Molitor  Ten  Dollar,  Urge  Head 
5742  1853  $20  Assay  Office  Twenty  Dollar,  900  Thous 
5744  1852  $50  Assay  Office  Fifty  Dollar,  887  Thous 
5746  1 852  $50  Assay  Office  Fifty  Dollar,  900  Thous. 

5754  1860  $10  Clark,  Gruber  & Co.  Ten  Dollar 

5756  1861  $20  Clark,  Gruber  A Co.  Twenty  Dollar 

5765  1850  $5  Dubosq  A Co.  Five  Dollar  Obv  and  Rev  Die  Trials 

5767  1851  $50  LE  Humbert  Fifty  Dollar,  880  Thous.  50  Rev. 

5768  1851  $50  LE  Humbert  Fifty  Dollar,  887  Thous.  50  Rev. 

5769  1851  $50  RE  Humbert  Fifty  Ctollar,  880  Tbous. 

5770  1851  $50  RE  Humbert  Fifty  Dollar,  887  Thous. 

5772  1851  $50  RE  Humbert  Fifty  Dollar,  887  Thous. 

5775  1 855  $20  Kellogg  A Co  Twenty  Dollar 

5779  1853  $20  Moffat  A Co.  Twenty  Dollar 

5782  1850  $5  Mormon  Five  Dollar 

5785  1 849  $5  Norris.  Gregg,  A Norris  Five  Dollar  R.E. 

5789  1855  $20  Wass  Molitor  Twenty  Dollar,  Small  Head 

5790  1855  $50  Wass  Molitor  Fifty  Dollar 

5791  1855  S50  Wass  Molitor  Fifty  Dollar 

BOWERS  AND  MERENA  AUCTIONS 
! .ot  # Description 

4054  1849  J.H.  Bowie.  $5  Gold.  K-l.  Rarity-8. 

4064  1861  Clark,  Gruber  A Co.  $20  Gdd.K-8  Rarity-5^-Dbl  Struck  in  Collar 

4092  1 806.4  Capped  Bust  Quarter  Eagle.  B l , the  only  known  dies.  Rarity-4 

4093  1834  Classic  Quarter  Eagle. 

STACK’S  AUCTION 
Lot # Description 

1059  1830  Templeton  Reid  $2.50  gold  K-l.  Rarity-6. 

1062  Undated  C.  Bechtler  $2.50  gold.  K-8.  Rarity-7. 

1069  1851  Augustus  Humbert  S50  gold.  K-l.  Rarity-6+. 

1070  1851  Augustus  Humbert  $50  gold  K-2.  Rarity-5. 

1076  (1849)  Miners  Bank  $10  gold.  K-L  Rarity-6. 

1080  1852  Moffat  A Co.  $10  gold.  K-9  Rarity-6 
1087  1849  Oregon  $5  gold.  K-l.  Rarity-5 

1089  1849  Mormon  $5  gold.  K-2  Rarity-5 
1091  1860  Mormon  $5  gold.  K-6.  Rarity-5+. 

1096  1860  Clark.  Gruber  A Co.  $20  gold.  K-4  Rarity-6 1 


Auction  Type 

Grade 

Auction  Date 

Realized 

The  Old  West  A Franklmton 

PCGS  AU  55 

11 -Aug-06 

$109,250.00 

The  Old  West  A Franklinton 

PCGS  SP  67 

I l-Aug-06 

$948,750.00 

The  Old  West  A Franklinton 

Unct  Mint  State 

1 1 -Aug-06 

$103,500.00 

The  Old  West  A Franklinton 

PCGS  AU  55 

1 1 -Aug-06 

$63,250.00 

The  Old  West  A Franklinton 

NCS  AU  Details 

11 -Aug-06 

$126,500.00 

The  Old  West  A Franklinton 

PCGS  AU  50 

11 -Aug-06 

$138,000.00 

The  Old  West  A Franklinton 

PCGS  AU  55 

11 -Aug-06 

$92,000  00 

The  Old  West  A Franklinton 

PCGS  VF  20 

11 -Aug-06 

$138,000.00 

The  Old  West  A Franklinton 

PCGS  EF  45 

11 -Aug-06 

$207,000.00 

The  Old  West  A Franklinton 

Uncert 

11 -Aug-06 

$92,000.00 

Auction  Type 

Grade 

Auction  Date 

Realized 

Signature  A 

Platinum 

#414 

PCOS  AU50 

14- Aug-06 

$5,462.00 

Signature  A 

Platinum 

#414 

PCOS  AU55 

14- Aug-06 

$3,120.00 

Signature  A 

Platinum 

#414 

NGC  MS62 

14- Aug-06 

$4,600.00 

Signature  A 

Platinum 

#414 

PCGS  XF  40 

14- Aug-06 

$8,625.00 

Signature  A 

Platinum 

#414 

NGC  AU58 

14-Aug-06 

$5,750  00 

Signature  A 

Platinum 

#414 

PCOS  XF  45 

14- Aug-06 

$4,312.00 

Signature  A 

Platinum 

#414 

PCOS  AU55 

1 4-Aug-06 

$6,900.00 

Signature  A 

Platinum 

#414 

NGC  XF45 

1 4-Aug-G6 

$6,900.00 

Signature  A 

Platinnm 

#414 

PCGS  FI  5 

1 4-Aug-06 

$4,370.00 

Signature  A 

Platinum 

#414 

PCGS  XF40 

1 4-Aug-06 

$12,650.00 

Signature  A 

Platinum 

#414 

NGC  AU58 

1 4- Aug-06 

$19,550.00 

Signature  A 

Platinum 

#414 

NGC  AU50 

14-Aug-06 

$37,375.00 

Signature  A 

Platinum 

#414 

NGC  AU58 

1 4-Aug-06 

$63,250.00 

Signature  A 

Platinum 

#414 

PCOS  MS61 

14- Aug-06 

$51,750.00 

Signature  A 

Platinum 

#414 

PCGS  AU53 

14-Aug06 

$71,875.00 

Signature  A 

Platinum 

#414 

PCGS  MS63 

14- Aug-06 

$23,000.00 

Signature  A 

Platinum 

#414 

PCGS  XF45 

1 4-Aug-06 

$94,875.00 

Signature  A 

Platinum 

#414 

PCGS  XF  45 

14- Aug-06 

$48.875  00 

Signature  A 

Platinum 

#414 

NGC  AU55 

14-  Aug-06 

$34,500.00 

Signature  A 

Platinum 

#414 

PCGS  VF25 

14- Aug-06 

$21,850  00 

Signature  A 

Platinum 

#414 

PCGS  AU55 

14-Aug-06 

$48,875.00 

Signature  A 

Platinum 

#414 

PCGS  AU58 

14-  Aug-06 

$21,850  00 

Signature  A 

Platinum 

#414 

NGC  AU58 

1 4- Aug-06 

$23,000.00 

Signature  A 

Platinum 

#414 

PCGS  XF45 

14- Aug-06 

S28.750.00 

Signature  A 

Platinum 

#414 

NGC  MS61 

14- Aug-06 

S29.900.00 

Signature  A 

Platinum 

#414 

NGC  AU55 

14-Aug-06 

$48,875.00 

Signature  A 

Platinum 

#414 

PCGS  VF  30 

1 4- Aug-06 

$34.500  00 

Signature  A 

Platinum 

#414 

NGC  AU55 

14- Aug-06 

$89,125.00 

Auction  Type 

Grade 

Auction  Date 

Realized 

Session  Five  and  Currency 

PCGS  AU50 

1 8-Aug-06 

$333,500.00 

Session  Five  and  Currency 

PCGS  EF45 

18- Aug-06 

$57,500.00 

Session  Five  and  Currency 

NGC  MS63 

1 8-Aug-06 

$85,100.00 

Session  Five  and  Currency 

NGC  MS6S 

1 8-Aug-06 

$27,600.00 

Auction  Type 

Grade 

Auction  Date 

Realized 

The  Norwcb  Collection 

NGC  AU55 

7-9-NOV-06 

$299,000.00 

The  Norwcb  Collection 

NGC  MS62 

7-9-Nov-06 

$83,375 

The  Norwcb  Collection 

NGC  AU55 

7-9-Nov-06 

$195,500.00 

The  Nocweb  Collection 

NGC  AU58 

7-9-NOV-06 

$126,500.00 

The  Norwcb  Collection 

NGC  MS64 

7-9-Nov-06 

$230,000.00 

The  Norwcb  Collection 

NGC  MS64  PL 

7-9-Nov-06 

$276,000  00 

The  Norwcb  Collection 

NGC  EF45 

7-9-Nov-06 

$74,750.00 

The  Norwcb  Collection 

NGC  AU65 

7-9-NOV-06 

$92,000  00 

The  Norweb  Collection 

NGC  AU55 

7-9-Nov-06 

$109,250.00 

The  Norwcb  Collection 

NGC  AU50 

7-9-Nov-06 

S276.000.00 
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...  and  your  free  access  to  Heritage's  Permanent  Auction  Archives 
provides  the  information  you  need  to  compete  on  the  same  level  as  the  most 
sophisticated  buyers. 


Whether  you  are  making  buying  or  selling  decisions,  you  want  the  facts, 
and  you  want  the  same  facts  that  the  experts  have.  Heritage's  Permanent 
Auction  Archives  provide  just  that ! And  astonishingly,  it's  free!  Our 
archives  contain  nearly  a million  coins  and  notes  from  past  auctions.  All  of 
our  listings  feature  prices  realized  and  frll-color,  enlargeable  images  that 
are  the  best  on  the  Web,  as  well  as  our  complete  catalog  descriptions,  join 
today,  and  get  your  information  where  the  experts  do! 


join  today  to  access 
our  FREE  archives. 


America’s  #1  Numismatic  Auctioneer 

HERITAGE 


Numismatic  Auctions,  Inc. 


HeritageCoins.com  • A Free  Online  Community  of  160,000+  Registered  Bidder-Members  Worldwide 

Mn.Pnc.aurt.nc  To  consign  your  coins  to  one  of  our  upcoming  auctions,  please  contact  the  Heritage  Consignor  Hotline 

1 -800-US  COINS  (800-872-6467  ext  222)  24  hour  voice  mail 
3500  Maple  Avenue,  17th  Floor  • Dallas,  Texas  75219-3941  • 1-800-US  COINS  (800-872-6467) 

214-528-3500  • FAX:  214-443-8425  • e-mail:  Consign@HeritageCoins.com 

Heritage  Numismatic  Auctions,  Inc.:  California  3S  3062  16  63,  Florida  AB  0000665  Currency  Auctions  of  America  Florida  AB  2218;  Illinois  044000217  Auctioneers  Leo  Frese:  Florida  AU 
0001059.  California  3S  3062  16  64.  New  York  City;  Day  1094965.  Night  1094966:  Samuel  Foose:  Texas  00011727,  California  3S  3062  16  65,  Illinois  041000914.  Florida  AU3244,  and  New 
York  City:  Day  0952360,  Night  0952361.  Scott  Peterson:  Texas  00013256,  Florida  AU3021,  and  North  Carolina  ft  7627  Bob  Korver;  New  York  City;  Day  1096338  and  Night  1096340 


PNG. 


3225 


